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ma Funds in Hand, £4,850,000. Claims Paid, £41,000,000. 


AFTER clearing off some £18,000,000 of its indebted- 
ness to the Bank, the market on Wednesday found 
itself so short of credits that it was compelled again 
to seek help from the central institution, which lent a 
moderate amount, adhering to its former charge of | 


Governor: HENRY F. TIARKS, ESQ. 
Sub-Governor: SIR NEVILE LUBBOCK, K C.M.G. 
Deputy Governor: C. SEYMOUR GRENFELL, ESQ. 


R. Esq. colms: 

Baward Cites Brown, Esq. Bei yes Esq. <4 44 per cent. for loans for a few days. It has to be 
Walter Spencer Morgan Burns, Esq. D. Meinertzhagen, E 

R. F. Cavendish, + M.P, W. R. Moberly, ~— 


. , H. Morley, Esq. the Government had to borrow about 43,000,000 from 
J. Daniell, aes J. Portal, Esq. 


} 
& 
| . 
noted, too, that in order to pay the Consols dividends 
the Bank, and this, as well as former deficiency 


, G. Rathbone, Esq. : ; . ue 
no Bart., M.P, Rt Hon. . T. Ritchie, M.P. advances, will have to be repaid out of the revenue ‘I 
t. Gree Vv. Smith “4 collection at the cost of the market, which will also be 


Philip Green. . 
Hambro, Esq., M.P. Capt. Sir G. R. Vyvyan, K.C.M.G. | called upon next week to make provision for the re- 






quirements of the Stock Exchange settlement. The 
ALLIANGE ASSURANGE GOMPANY expectations of those who were looking forward to a 
LIMITED. more or less prolonged spell of easy money have thus re 
ESTABLISHED 1824. been very quickly falsified, and it looks as if the 
Head Office: Bartholomew Lane, London, E.C. market, which has again fallenunder the dominion of the 
CAPITAL, Ei MILLIONS STERLING. Bank, were likely to remain for some considerable time 
INVESTED FUADS, EQ MILLIONS STERLING. in that position. For although the Government, “in li rg 
The Right Hon. LORD ROTHSCHILD, G.C.Y.0., Chairman. addition to its current expenditure, will soon be paying me 
reams Souane Baaxnrr, Beg. Jams Fustouss, E i off some millions of Treasury Bills, the effect of that = 
F, Cavenpis Bawrmvox, Esq, eee tet | will be fully neutralised by the collection of the income- es 
Baancis Avcustus BRvan. Avex. La Esq. tax at its present high rate. There is still, too, a a 
Hon, Kamat P. Boovania, ious tena eae demand for gold for export, sufficiently strong to ab- e 
ices, Funes Wane ee, ew — sorb all outside supplies, and, as we pointed out last 
er. ead Ca Right Hon. Loap StaLsarmen. week, the French, German, and Russian Governments eo 
a Col. the Hon; Evznanp G pote " Right Hon. The Ean. or VencLa. have all new loans to bring forward, the flotation of 3 
rer owy Wuson,G.C.M.G.,| which may cause withdrawals of funds from London ; 
TK Fire insarances Granted at current rates of premium. while there is also our own Transvaal Loan to look 3 
oe Sere — eee Dae ite forward to. Rates, consequently, which were easy | 
3 Policies Whole World asa in the early part of the week have again stiffened up, ‘ 
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settlement 3} per cent. has been paid, and for best 
three months’ bills, which, earlier in the week, were 
taken at 3} per cent., the quotation is now 3} per cent., 
or a shade over. 
Subjoined is our usual table of current rates : — 
BANK RATE and MARKET RATE. 


Fort- /Three Wks.. A Month 
This Week.|Last Week. aight hee. ae 


% 
Bank rate.... 4 
Market rate. . 34 3H 3Z 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


Three Wks. 
Ago. 


Innis Week. |Last Week.| 4, Fort- 


A Fort- |Three Wks.! A Month 
Ago. 


night Ago. Ago. 
Per Mille. | Per Mille. ; . Paase 
tus | 3 t us it us agst us 
= us ‘ie us ee us 4 tor us/ 1g for us 
| 12 for us | 2} for us 
1 


for us | 
li for us| 14 for us '1 


24, for us| 24 for us 


for us for us 2% for us 


THE DEATH OF 8S. SAGASTA. 
Ir is customary and courteous to declare the death of 
any considerable public servant “a great loss” for the 
country to which he belonged, but we may be permitted, 
as historians, to doubt, without discourtesy, whether 
Spain will greatly miss Sehor Sagasta. With many 
good qualities and some unmistakable virtues, he be- 
longed, through some obscure defect in his character, to 
the class of ineffective statesmen of whoni Spain has had 
the ill fortune to produce somany. A man of perfect 
integrity, who, with every opportunity of making a 
fortune, lived and died poor, devoted to his country, and 
possessed of the clearest intelligence, he was hampered 
by some want—it may be of constructive capacity, which 
rendered all his gifts comparatively infructuous. He was 
a sincere Monarchist, in the sense that he thought any 
other government hopeless for Spain, yet he did little 
to solidify the Monarchy. He was a convinced 
Liberal, but he did next to nothing for true 
Liberalism, never even repudiating the evil system 
under which every successive Government in Spain 
makes a majority, thus depriving the country of nearly 
ali the benefit of Parliamentary institutions. A sound 
economist, keenly aware of the economic evils which 
arrest the progress of his country, he never seriously 
attacked either the tenure, though he once placed the 
great tenure reformer, Seiior Cavalejas, in his Cabinet, 
or the wasteful system of expenditure, or the wretched 
plan of administering civil justice, which, perhaps, 
more than any other cause, impedes the development ot 
industrial and commercial prosperity in Spain. It is 
probable that, while he gave the impression to those 
around him of a certain strength, and even obstinacy, of 
nature, the reflective capacity in him far exceeded, 
and sometimes paralysed, the executive. When he 
wrote or spoke, he showed himself what he 
probably was, an ardent reformer, but when it came to 
action, he saw the difficulties too clearly, and did 
nothing. He was not exactly an opportunist, though he 
relied too much on management as the adroit understand 
that word, but he saw obstacles too clearly. He per- 
ceived, for instance, and acknowledged, that the only 
hope for the remaining colonies of Spain was to allow 
them a measure of self-government, but he perceived, 
also, that a self-governing community might use its 
prerogatives to secure independence, and, therefore, as 
he acknowledged, he maintained the absolutist system, 
whieh made every colonist disloyal. He had seen so 
many excellent projects fail,that he came at last to dis- 
trust even his own, became, that is, more or less a 
pessimist, and was always afraid that if right 
principles were acted on with decision it might 
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be impossible to carry on the King’s government, 
or, indeed, any government at all. It was due, we 
believe, to this inconclusiveness of character that, while 
Sehor Sagasta readily formed Cabinets, he did not 
develop keen loyalty among his colleagues, and had 
frequenily to complain of betrayals, or want of hearty 
support from men who all the while agreed with him 
more or less in political opinion. The fact is attributed 
abroad toa bad defect in the Spanish character, but that 
is a little unjust, for though Spanish politicians are not 
the best of their countrymen, Spaniards are capable, as 
their whole history proves, of even passionate loyalty to 
their leaders. They doubted his adherence to any views 
if they involved risks. The best we can say of Seiior 
Sagasta is, that he was a man of great intelligence, who, 
without any sinister motives, and amid great difficulties, 
kept a most imperfect system going with as little injury 
to the community as with such a system the circum- 
stances admitted. 

The best explanation of the failures of modern states- 
men in Spain, perhaps, is that the country requires 
reforms of almost revolutionary scope, yet is without 
any power within it which could display revolutionary 
decision and energy. The Army, for instance, requires a 
reform which would make it less expensive, and more 
implicitly obedient to civil authority, but there is no 
power in Spain withthe strength or the nerve to face 
the possible consequent explosion of military discontent. 
The era of pronunciamientos is indeed said to be over, 
but every successive Cabinet is compelled to seek the 
adhesion of popular generals, and to tolerate the con- 
tinuance of an enormous list of unemployed general 
officers. A great King might introduce a reform, ora 
Minister of the Bismarck type, but the dynasty has not 
of late produced great Kings, and Bismarcks cannot be 
hoped for, except at intervals of centuries. Large 
changes are required both in taxation and expenditure, 
so that the Treasury may always be kept full, and the 
country finally relieved from its dependence upon foreign, 
and especially French, financiers, but the Cortes would, 
undoubtedly, be too timid to adopt any very broad 
scheme, knowing, as it does, that it does not 
represent the people, and could not, therefore, rel 
on their support. And above and beyond ll, 
there is the question of the tenure, that is, of the desire 
of the agriculturists for greater security, and the sub- 
stitution of the system of rented farms, or of freeholds, 
for that of servile labour, controlled by bailiffs, appointed, 
but not controlled, by great proprietors. It is the distress 
in the agricultural districts which keeps down wages in 
Spain, and leads to the constant local insurrections in 
the villages, and the dangerous outbreaks in the cities, 
which so frequently require military force for their 
repression. The present system is hated in some 
provinces almost as bitterly as it was in France before 
the revolution, yet it is never altered, and indeed, cannot 
be altered, except by an irresistible central power, which 
does not exist. That is the radical weakness of Spain, 
which so baffles men like Sefiar Sagasta, that it is 
almost unjust to criticise their apparent failures. There 
is no authority in the country which is irresistible and 
can do a great thing without resorting to military 
violence. The King cannot, because the Constitution 
limits his prerogatives. The Ministry cannot, because 
the majority behind it is factitious, and has no real 
hold upon the confidence of the people. And the people 
themselves cannot, because they are unable to elect a free 
Parliament, or to abolish the electoral corruption with- 
out a movement which would be revolutionary, and 
would probably fritter itself away into a contest between 
the Centralist and Provincial ideas, the latter being the 
permanent historical tendency of Spain, while the 
former is essential to her rank among the Powers of the 
world. Spain, in fact, needs for her full recovery and 
development something more than “moderate” and 
“sensible”’ legislation by a packed Parliament, and the 
man or the governing committee who can give it her 
will scarcely be found among the worn and rather 
weary politicians who in Madrid intrigue and combine 
and scatter in the race for power. There are able men 
among them, and good men, but they all lack the same 
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thing—namely, such a foothold in public support as 
would enable them to disregard all opposing interests, 





The general tone of the German Press leaves them in 
no doxbt upon this head. 


The application of their 


and even institutions like the Army, the Church, and | stock formula follows, and from that time forward their 


the great proprietors of the soil. 








GERMANY AND ENGLAND. 


' 
Tue Times of yesterday week contained a very instructive | 
letter from its Pekin correspondent. It gives the history | 
of a “sphere of influence,” and though, as regards China, 
the whole conception of spheres of influence has dis- | 
appeared, the narrative still has interest. There was a 
time, not so long ago, when great things were expected 
of the commanding position which England was supposed 





I to occupy in the Yangtsze Valley. China had given the 


English Government a written undertaking that she 
would not cede, lease, or mortgage territory in this 
region to any other Power, and this was accepted 


in England as a complete protection to our 
interests in the improbable but still possible 
event of a break-up of the Chinese Empire. This 


was in the spring of 1898, and from that time till 
last October we remained in undisturbed possession of 
our imaginary rights. In that month, however, Germany, 
with whom we had supposed ourselves to have been 
acting in perfect agreement, arranged with France to send 
‘similar, but not identic’”” Notes—the phrase has recently 
become unpleasantly familiar to us—to the Chinese 
Government, the French Note asking for an assurance 
that no other Power should be granted any preferential 
advantage in the Yangtsze Valley, the German Note also 
asking this, and adding a request that no economic 
advantage should be given to any other Power that was 
not also granted to Germany. Thus, without any com- 
munication with the English Government, England 
finds the position of affairs in the Yangtsze Valley 
entirely changed, and changed to her disadvantage. 
Down to October no territory in that region could be 
ceded, leased, or mortgaged to any other Power, but 
China was free to act as she pleased about ceding, 
leasing, or mortgaging territory to England. For this 
there has been substituted the practical neutralisation of 
the Yangtsze Valley. No other Power is to have any 
share in it, but England is notto have a share in it either. 
As the Times correspondent truly says, this change is of 
nv real importance to us. We have given up all idea of 
having a sphere of influence all to ourselves. What we 
want, and what we mean to have, is the opendoor. We 
have binding arrangements with the Chinese Government, 
and any Power who takes or accepts territory from that 
Government will have to take it subject to those arrange- 
ments. The point that is important, at least in certain con- 
clusions which it suggests, is the manner in which the 
change in our position was effected. It would have been 
easy for Germany to suggest to the English Govern- 
ment that the sphere of influence policy had already 
become antiquated, and that in consequence of this it 
would be well for those Powers who had obtained any 
pledges of the kind to give them back of their own initia- 
tive, and thus make it clear to the Chinese that the main- 
tenance of the open door was the only thing they cared 
about. Instead of this, the German Government 
approaches the Chinese Government behind our backs 
with a proposal applying only to the Yangtsze Valley, a 
region in which the only Power that could set up any 
claim to a sphere of influence, or anything bearing 
any resemblance to a sphere of influence, was 
England. This is hardly the act of a friend and ally. 


up popular feeling against Germany. That would be 
at once unnecessary and mischievous—unnecessary, 
because Englishmen are quite as hostile to Germany as 
anyone can wish to see them; mischievous, because 


estimates we sometimes form of the dispositions of 
other Powers towards this country. There is a certain 


alliance and war. Neighbours, as they hold, must 
either be the best of friends or the worst of foes. Start- 


1 


i 
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efforts are all turned towards the same end—the cultiva- 
tion of a persistently bad understanding with the offend- 


ing Power. This is rather an undignified attitude for a 
great nation to take up towards foreign countries. 
British interests are not always identical with the 
interests of other nations, and it is not a positive sin in 
another nation to prefer its own interests to ours. No 
doubt mutual intercourse is pleasanter when the nation 
in question has the good sense to veil this preference 
under a cloud of civil words. The man who is polite to 
your face and rude behind your back is at least a more 
agreeable companion than he who is equally discourteous 
on all occasions. All the same, the former may be the 
more dangerous acquaintance of the two; but when once 
you understand his methods, it is your own fault if you 
are not forearmed as well as forewarned. 

The complaint we have to bring against our own 
Government is that, being forewarned, they were not 
forearmed. The incidents we have just recounted were 
all known to the Cabinet, or, at least, to the Prime 
Minister and the Foreign Secretary, at the very time 
when they entered into the agreement with Germany in 
regard to ne cones We are not of those who cry 
“ Neveragain!” in the matter of alliances. Circumstances 
change, interests vary, and the arrangements growing 
out of these changing circumstances and these varying 
interests are no more immutable than they are. But to 
review the history of former understandings when it is 
proposed to you to enter into a new one is only 
an exercise of the commonest caution, and what has 
not been explained is why this preliminary was 
neglected in the case of Venezuela. The fact 
that the action of Germany in reference to the Yang- 
tsze Valley must have been fresh in the recollec- 
tions of Ministers when they consented to the joint pres- 
sure upon Venezuela might not of itself have out- 
weighed every other consideration, but undoubtedly it 
ought to have made the Government examine with addi- 
tional closeness of scrutiny the sum of the motives 
which urged them to comply with the German sugges- 
tion. The objections to the course proposed to them 
were so weighty that they ought, as it seems to us, to 
have declined it under any circumstances. Still, if 
Germany had just done us some specially good service 
in China, if she had gone out of her way to defend our 
interests in the Far East, or even given a specially 
benevolent character to the neutrality she felt bound to 
observe, it isconceivable that an English Minister might 
have felt anxious to do something in return. But in 
view of what the policy of Germany has actually been, 
to agree to attain by joint action ends which, if they 
were worth attaining, could have been secured by 
independent action, more easily and with less risk, 
is so unintelligible a proceeding that we are almost 
tempted to believe—with any other Government, we 
should believe—that Ministers have been induced to 
consent to it by the promise of some undisclosed con- 
cession on the part of Germany. 





THE IRISH LAND CONFERENCE REPOBT. 
THERE is something so attractive, in itself, in the 


| spectacle of a friendly meeting between leading repre- 


We do not recall these facts for the purpose of stirring | 


class of politicians who seem to know no mean between | 


has lately presided in Dublin had 
at ) ‘understanding as to some compromise by which the 
this hostility arises, in part, from the exaggerated | 


| sentatives of classes which have been divided by a 


secular feud, that a certain ungraciousness seems to 
attach to any but the most sympathetic examination of 
the results of their intercourse. And, indeed, if the 
discussions of the Conference over which Lord Dunraven 
issued in an 


perennial conflict between the interests of landlord 
and tenant in Ireland might be permanently adjusted, 
on the basis of mutual concession, we should 
have felt the utmost diffidence as to challenging 
the wisdom or equity of any such arrangement. The 
_ presumption, in that case, that neither side had agreed to 


ing from this premiss, they have no difficulty in deciding | concessions which were essentially unreasonable, or 
n which category they are to place Germany. | which their respective constituents—if we may call 
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unanimous report, have seemed irresistible. This, how- 
ever, is not the situation before us. A few weeks before 
the Conference met we pointed out that its danger would 
lie in the absence of any consciousness on either side that 
any real concession was needed from it, and in the 


| presence in the minds of the delegates on both 


| sides of the 
| resort, 


rooted conviction that, in the last 
the Imperial Treasury would fill up any 
remaining chasm between their respective views of what 
was due to them. No forecast could have been more 


| completely fulfilled. The essence of the report of the 


| 


i 


i 


| 


_Conference can be very briefly stated. Being, as we 


have indicated, unanimously signed, its effect may be 
thus summarised:—The general conversion of the 
occupying tenantry into proprietors being essential to 
Ireland's welfare, the tenants’ representatives agree with 
those of the landlords, that the latter class ought to be 
enabled to live on in their mansion-houses and 
demesnes, in receipt of the same income (less expenses 


of collection) as they derive when all their rents, as | 


fixed by the second-term revision under the Land Act 
of 1881, are paid in full. To secure this, the purchase 


price should be either the assurance by the State of such | 


an income, or the payment of a capital sum producing 


| such income at 3 per cent., or at 3} per cent. if 


guaranteed by the State or if the existing powers of 
trustees are sufficiently enlarged. The landlords’ repre- 
sentatives, on the other hand, agree with Mr Redmond, 
Mr W. O’Brien, Mr T. W. Russell, and Mr Harring- 
ton, that the tenants ought to be enabled to become pro- 
prietors of their holdings, on terms that will at once 
give them a reduction of not less than 15, or more than 
25, per cent. on their second-term rents, “with further 
periodical reductions, as under existing Land Purchase 
Acts, until such time as the Treasury is satisfied that the 
loan has been fully paid.” 

It is admitted in the Conference report that the 
arrangements thus put forward “may involve some 
assistance from the State beyond the use of its credit,” 
but no estimate is suggested of the figures to which 
such assistance mayrun. The data for forming a pre- 
cise opinion on this aspect of the subject are hardly 
available, but no Board School scholar in the upper 
standards will fail to discern that the scheme now before 
the country not only may, but must, involve a loss of 
millions sterling for very many years to the Exchequer. 
The landlord is to be secured an income of at least 
£90 a year, for ever, in regard to every holding on 
which / 100 is now due as second-term rent, 10 per cent. 
being the maximum to be deducted for existing costs of 
collection. The tenant is not to pay morethan £85 a year 
from the outset, and that sum is gradually to be reduced, 
and ultimately to be extinguished altogether. No financial 
juggle will make a transaction on such terms as these 
possible, in regard to property estimated at a rental 
value of some £8,000,000 sterling, without very large 
public sacrifice. 

The question is, What are the arguments for imposing 
upon the British taxpayer a charge amounting to any- 
thing between £50,000,000 and £100,000,000, and all 
the precedents for other drafts upon the Treasury, 
which it would undoubtedly set up? Without doubt, 
one of the principal considerations put forward is 
what we must call the blackmail argument. The 
signatories to the Report urge that “‘as a legitimate 
| set-off against any demand upon the State, it must be 
borne in mind that upon the settlement of the land 
question in Ireland, the cost of administration and of 
law and the cost of the Royal Irish Constabulary would be 
materially lessened.” We cannot think that this is a very 
becoming argument in the mouths of Irishmen like Lord 
Dunraven and Lord Mayo, or even of Mr T. W. Russell, 
long as may be the distance which he hastravelled since the 
| days when he was one of the protagonists in the struggle 
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The Imperial Parliament has 
repeatedly endeavoured, during the last half of the past 
century, to adjust their conflicting claims in an 
equitable fashion. They now propose to take one of those 
attempts as the basis of a settlement, under which 
they will cease to give trouble in future on condition, 
_but only on condition, that a large sum is made avail- 
able from the Imperial Exchequer to square the account. 
| We must ask them to consider that this is certainly the 
‘light in which future history will regard their joint 
demand now put forward, and in the main backed by 
the still greater landlords, who stood aloof from the 
| Conference, but have now, in a_ resolution passed 
‘on Wednesday, given their general benediction to 
their more adventurous brethren’s action. And 
we must ask them and the British public what 
justification past history offers for the suggestion that a 
payment made on such conditions is likely to secure 
the peace and tranquillity which it would be designed 
to promote? Why, it may be surely be inquired, if the 
landlords and tenants of Ireland are prepared to admit 
all that they virtually do admit in the Conference Report 
|as to the justice of one another’s cases,can they not 
come to some understanding under which, on the basis 
|of genuine mutual concession, not at the expense of third 
| parties, they could settle down to live peaceably to- 
|gether? Why, again, can they not work out in friendly 
discussion some plan by which, without excluding the 
_ grant of reasonable facilities by the State for the conver- 
sion of tenants into occupying proprietors, the system of 
‘dual ownership could be made to work much more 
smoothly and satisfactorily ? 

These questions present themselves again in connec- 
| tion with the other main argument pressed upon British 
| public opinion in favour of some such scheme as is advo- 

cated by the Land Conference—that is, that ‘‘ the exist- 
ing position of the land question is adverse to the 
| improvement of the soil of Ireland, leads to unending 
_controversies and lawsuits between owners and occupiers, 
j and retards progress in the country.” It is hardly 
‘conceivable that any such system of periodical 
judicial fixing of rents as that set up in Ireland 
in 1881 could lead to satisfactory economic or social 
results. We pointed out as much at the time in 
this journal, and our predictions have been unhappily 
realised. But it is not inconceivable that dual owner- 
ship might be made to work in a much less unsatisfactory 
manner if, in the first place, both sides really wished 
to make it so work, and if, in the second place, the 
arrangements for rent fixing were of a different character. 
The Fry Commission, in 1898, in their weighty report, 
urged the consideration of some scheme for the 
“automatic adjustment of rents,” or for their con- 
version into rent charges. These aspects of the 
subject ought to be much more fully thought 
out than has ever yet been the case, before the 
British public are invited to face a great burden in order 
to bring about a single ownership of land in Ireland, 
which might, and probably would, be to a large extent 
only of a temporary character. In former years the 
landlords were a small and privileged class, with results 
by no means satisfactory. It is now proposed to create 
a large, but still quite limited class of proprietors 
who, as compared with the rest of their fellow- 
countrymen, will be very highly privileged indeed, 
for they will own the tenant-right as well as the 
|freehold. In such circumstances, unless we are pre- 
|pared to forbid transactions with regard to freehold 
property which take place in all other civilised 
countries, it is difficult to see how we can be. 
assured against the revival, possibly in worse forms, of 
just those evils against which the proposed legislation 
is aimed. If, on the other hand, we set up a new and 
rigid system of proprietorial status, we shall certainly 
| strike a heavy blow at agricultural progress. We ought, 





| 


| 


| with organised Irish lawlessness. Ireland, wearetounder- | indeed, to be very certain that we are not entering upon a 

stand, will be quiet—for that is what it comes to—if so | condition fraught with new and greater evils before we 
| much money is paid out of the British Treasury, for | decide, at great cost, and without first trying to make 
| distribution among her contending classes, as “ induce- /some further effort to render it reasonably workable, to 


/ ments "to them to carry out a transfer of the property | give up the system of agrarian relations which now 
as to their respective rights in which they have been | exists in Ireland. 
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GOLD MINING INVESTMENTS.—VIL 
(FROM OUR SPECIAL MINING COMMISSIONER. ) 
AUSTRALASIAN MINES. 


It is the function of the mining specialist to be able to 
see to-day what the investing public will see perhaps six 
months hence. While the public, dreadfully bitten, I 
will admit, can see no good to-day in Australasian 
mines, I, on the contrary, have facts before me which 
point to a vastly improved state of affairs. 3 

In dealing with Australasiari gold mines during the 
next week or two, I shall be able to pick out a group of 

mines which at present are not only on a sound investment 
basis, but which I believe are almost certain to appre- 
ciate in value before long. Indeed, I think this year will 
see a marked Australasian revival. 

In due course I shall treat of the present position of the 
hundreds of mines I have inspected from one end to the 
other of Australasia. In Queensland there are some 
notable facts to be pointed out. Not the least of these 
is the break up of the drought, and the filling of the dams 
at the world’s greatest gold mine—Mount Morgan. The 
Charters Towers and Gympie fields, too, are flourishing 
at present, and the stake of English and Scotch investors 
in these has grown to be a large one. In New South 
Wales, Victoria, Tasmania, and New Zealand, there are 
many individual mines to be passed in review, and pro- 
bably a few that will survive our stringent test, and 
stand out as real investments. But itis to West Australia 
that I must draw particularattention. Recent discoveries 
in some of the mines here seem to me little short of mar- 
vellous. The Kalgoorlie field especially has taken to 
itself a new lease of life, and whereas two years ago it 
was looking in a most shaky condition, it to-day gives 
promise in quite half a dozen of its mines of a profitable 
future. 

Here the public will probably refuse to see eye to eye 
with me. It has been severely treated in the past over 
West Australian mines, and has come to believe that 
these are no good at all. Traditions of this sort die 
slowly. But, as I said, it is my business to see these 
developments a few months ahead. I think the public 
will be convinced by facts before very long. 

And there is another important matter to be mentioned 
when discussing Westralian mines. I refer to the great 
improvement which has taken place in the handling of 
these, both as regards management on the spot and 
directorsin London. I have mentioned this fact several 
timesalready, but I want to drive ithome. Even up to two 








} years ago incompetent and dishonest managers abounded 
in West Australia, and on the London boards a still lower 


typeof morality flourished luxuriantly. To-day the change 
is almost startling. Mines like Ivanhoe, Great Fingall, 
and Sons of Gwalia I look on as models of efficiency in 
working, and in the handling of every mine of any note in 
the colony I believe there has been genuine, and often 
substantial, improvement. As regards the directors in 
London, there has also been improvement, although not 
to such a degree as at the mines. Many of the lower 
type directors have been replaced by better men, while 
all have had a lesson, which is bearing some fruit. 
Very much of this reformation is due to the exertions of 
Mr F. A. Govett, the chairman of Ivanhoe and Lake 
View, and Mr H. C. Hoover, a partner in Bewick, 
Moreing, and Co., and consulting engineer to most of 
I also consider the work done by 
Mr W. R. Feldtmann—till recently the manager of this 
firm at Kalgoorlie—helped to raise the moral tone of 
mining out there. Bewick, Moreing, and Co. have 
played an important part in the recent development of 
West Australian mines, and by the introduction of some 
of the ablest American mine managers and the sound 
handling of the mines under their charge, have helped to 
raise the industry to a materially higher plane. It is a 
ceep misfortune for that firm that one of its partners 


| honourable. one. Personally, I look on Mr Hoover as 
. most valuable factor in the mining industry to-day. 
tis a curious fact, too, that the Great Fingall Mine 
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psc is a desire on the part of magistrates to have | 


hes of granting, say, 20 licences in the name of an 
| 


dente te t ol magistrates to see that in future the actual manager | 
sould have proved unworthy of his position, but I am/| of the premises should be the only person licensed ; 
sure that the firm's action in the matter of the Fingall| a reasonable proposal, but one of considerable im- | 
; Company, whatever it may do, will be shown to be an} portance to the owners of tied houses. | 
| the new Act, there has been a noticeable tendency on | 
| the part of justices, in various districts, to insist on | 
'a reduction of licences where the facilities for pur- 


should be the best mine in West Australia; indeed, it 
is now one of the great gold mines of the world. 

What a wonderful power example is, especially when 
it is the example ofan honest man. A year or two ago 
the Ivanhoe Mine was in the hands of a board which 
was mixed up with all sorts of shady mining flotations, | 
The mine in those days was surrounded by intrigues. | 
To-day it has passed into the hands of a chairman who 
is honest, and who is keen for his work, and competent. 
The mine is now a model of how a mine should be | 
handled, and its London control may be taken as the | 
standard by all directors and shareholders in Westralian || 
mines. Or, as regards mine management, take Great || 
Fingall. At this mine working costs are now covered || 
by 25s a ton, and development, depreciation, and even |} 
income-tax, is covered by about 31s. With such 
examples as these, Westralian methods, either managerial 
or directorial, must improve. Shareholders will insist || 
on it, and managers or directors with any sort of brains, 
or morals, or ambitions, will not see themselves outdone. 
And it will all be owing to the example of several honest 
men—more power to them. 
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LEGISLATION AND BREWERY INVESTMENTS. 
Tue possibilities contained in the new licensing law | 
do not appear to have been realised by the public until | 
the Act was about to become operative. _It is freely 
asserted that the new law will work a revolution in | 
the habits of the people, and that under its provisions 
drunkenness will be appreciably diminished, if not 
entirely eradicated. These predictions may or may 
not be verified; the fact remains that the Act is a 
considerable advance on anything in the shape of re- 
striction the Legislature has hitherto placed on the [| 
liquor trade. 

Whatever the ultimate effects of the new legislation | 
may be, its inauguration has exercised no depressing | 
influence on the market for brewery investments. || 
And, indeed, at the moment there appears no suflicient || 
reason why holders of shares in brewing enterprises I 
should indulge in alarmist views. The new Act is a | 

| 
| 





Ee 


tentative one; its effects may overthrow all the 
theories formed by its friends on the one hand, and by 
its opponents on the other. The black-listing of 
habitual drunkards is not likely to diminish appre- 
ciably the consumption of beer; and it is at least 
doubtful whether the obligation of the police to deal | 
more stringently with intoxicated persons will seri- | 
ously affect the revenue of the brewers. A matter | 
of greater importance to companies which own a | 
number of tied houses is contained in section 4 of the | 
Act, which provides: ‘‘ Where a licensed person is 
charged with permitting drunkenness on his premises, | 
and it is proved that any person was drunk on his pre- | 
mises, it shall lie on the licensed person to prove that | 
he and the persons employed by him took all reasonable 
steps for preventing drunkenness on the premises.’’ 
This clause has been strenuously denounced by the more | 
ardent champions of the licensed victuallers’ cause, 
on the ground that it assumes the licence-holder to be | 
guilty until he has proved himself innocent. But for | 
good or for evil, the enactment stands on the Statute 
Book, and it will undoubtedly be necessary for those 
who value their licences to exercise greater vigilance | 
in the future than they have done in the past. That | 
; 
control over the person directly responsible for the | 
management of a licensed house was shown at the | 
meeting of the Birmingham juStices this week, when 
Mr Arthur Chamberlain protested against the cus- 


official of a company. Mr Chamberlain urged the 
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chasing drink appear to be out of all proportion to the 
requirements of the population. In one or two im- 


| 
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enactment of the provision was essential. On a divi- 
sion being taken, the amendment was rejected by a 


portant centres this reduction has been effected with majority of six to one. 


the co-operation of the brewers themselves. It may 
fairly be assumed that in adopting this course the 
brewers concerned were animated by the conviction 
that a reduction in the number of licensed houses will 
mean, not a diminution in the quantity of liquor con- 
sumed, but simply a concentration of business, with a 
consequent decrease in working expenses. — 

Looking at the question as a whole, it is well to 
remember that legislative measures are apt in their 
results to disappoint the optimistic expectations of 
their supporters, and to falsify the pessimistic predic- 
tions of their opponents. The situation is one of some 
uncertainty, and its development will be closely 
watched by the sociologist, as well as by those inter- 
ested in the trade. 

Meanwhile, the general stability of the brewing trade 
and its comparative prosperity, even in times of de- 
pression, may well excite the envy of manufacturers 
engaged in some other branches of industry. The 
statistics show that, though the expansion which kad 
been going on for years has received a check, the 
consumption has not appreciably diminished. in 
1897-8, the number of barrels retained for the home 
market was 35,040,240; in 1901-2, despite the large 
number of men absent from the country for the war, 
the “figures were 35,389,160; so that though the 
profits of companies engaged in the trade may be 
affected by variations in the price of materials, they 
are not likely to be seriously interfered with by any 
permanent falling-off in consumption. A glance at 
the progress of representative brewery companies, the 
dividends paid, and the amounts placed to reserve, 
affords a fair indication of the stability of the industry 
when unhampered by over-capitalisation or inefficient 
management. 

There appears no adequate reason to suppose that 
the new Licensing Act is likely to interfere to any 
appreciable extent with that prosperity. One of the 
avowed objects of the measure is to get rid of the 
inebriate, and the trade has, in season and out of 
season, affirmed that the drunkard was its worst enemy. 
It may be that in the more squalid quarters of great 
cities, where drunkenness is chronic, the receipts of the 
publican may be reduced, and this could only be re- 
garded as a national benefit. But the pillar of the 
trade is the moderate drinker, and it is improbable that 
the Act will to any large extent cause him to modify 
his habits. 

The significant feature of the situation, so far as the 
trade is concerned, is the facility with which the Act 
was passed through the Legislature, and that, too, by 
the party which is not usually credited with hostility to 
the brewing interests. The fact is, public opinion has 
made a phenomenal advance in regard to the question 
of placing restrictions on the licensed victualler. A 
few years back the introduction of such a measure as 
that which has recently become law would have raised 
a cry of alarm and indignation from every part of the 
country, and dire prophecies of ruin would have been 
freely indulged in by the interests affected. But the 
Licensing Bill introduced by Mr Ritchie had an easy 
passage through both Houses of Parliament, and 
members on his own side rose in their places and effu- 
sively thanked the then Home Secretary for the bold- 
ness of his proposals. Attempts by a few members of 
the Ministerial party to whittle down the provisions of 
the measure were ignominiously rejected by huge 
majorities, and the principle that the licensed victualler, 
being a person who enjoys great privileges at the hands 
of the State, should be ready to bear corresponding 
obligations, was accepted with practical unanimity by 
the House of Commons. An amendment to Clause 4, 
which places on the licensed victualler the onus of 
proving that he has taken all reasonable steps to pre- 
vent drunkenness, was opposed by the then Home 
Secretary and by an ex-Home Secretary, Mr Asquith, 
both of whom, speaking with the great authority of 
their experience at the Home Office, declared that the 


| 


It is in this disposition on the part of Parliament to 
place further restrictions on the trade that any danger 
there may be in store for the investor in brewery shares 
lies. If the present Act prove beneficial, there may be 
a demand for additional legislation in the same direc- 
tion. If, on the other hand, the measure fail to accom- 
plish the results anticipated by its sponsors, the cry 
may be raised that something far more drastic is re- 
quired. These things are in the future. At the moment 
there seems no reason for apprehension on the part of 
holders of brewery shares, though they might with 
advantage watch closely the trend of public opinion in 
so far as licensing legislation is concerned. 


CANADIAN RAILWAYS.—THE SUBSIDY SYSTEM 
AND THE GRAND TRUNK TRANS-CONTINENTAL 
PROJECT. 


(FROM OUR OWN CORRESPONDENT.) 
Orrawa, December 24, 1902. 

SINCE railway building began in Canada seventy years 
ago, nearly $250,000,000 of public money have been 
voted as grants-in-aid, together with 60,000,000 acres 
of public land. The cash aid has assumed various 
forms, such as direct construction by the Federal 
Government, as in the case of the Intercolonial Rail- 
way ; subsidies by the Federal Parliament, the Pro- 
vincial legislatures and municipalities ; Government 
loans, like the $15,000,000 lent in the early days to 
the Grand Trunk, which were really gifts ; and Govern- 
ment guaranty of interest. On top of this, $100,000,000 
of public moneyhave been spent on the canals and other 
improvements of the St Lawrence route between the 
Great Lakes and the Gulf. Many new transportation 
schemes are talked of—the promoters, of course, ex- 
pecting the usual assistance from Government—e.g., 
the Trans-Canada line from Quebec across the con- 
tinent to Port Simpson in British Columbia ; the con- 
struction of a trans-continental line by the Grand 
Trunk, with Bute Inlet as its Pacific terminus; the 
Central Canada, which would cross the continent from 
Toronto ; a railway from British Columbia to Yukon, 
covering a distance of 2,000 miles ; and several other 
grandiose projects born of the present ‘‘ boom.”’ 

From this time forth, however, the subsidy-seeker 
will have a somewhat hard row to hoe. Both political 
parties are disposed to call a halt in voting public 
funds to railway works which, if unsound, should not 
be built at all, and, if sound, should be left to private 
enterprise. Even in the North-West, where most of 
the proposed lines would run, the settler is not in 
favour of any more subsidies being given in the form 
of land grants, which lock up non-taxable sections 
alongside his farm and hamper his progress in other 
ways. The example of the neighbouring States, 
where railroad-building has long been left altogether 
to private effort, has had a salutary effect ; and, more 
gratifying still, the public conscience seems to have 
been shocked at last by the grave evils to which the 
subsidy system gives rise in the political world, already 
sufficiently debauched by the kindred policy of pro- 
tecting home manufactures with high duties and stimu- 
lating them with bounties. 

The aid given twenty years ago to the Canadian 
Pacific was given to a pioneer company embarking 
upon what was really a hazardous experiment. The 
aid voted later on to the Canadian Northern and its 
various aliases, was voted for the purpose of estab- 
lishing competition with the Canadian Pacific in the 
North-West. As both these roads have prospered 
beyond expectation, why, if a third railway is con- 
sidered necessary, should the Canadian taxpayer be 
asked to contribute to construction, especially when the 
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English capitalist, who is expected to provide the rest 
of the money, is being assured that the enterprise 
would pay from the start? This is the sort of lan- 
guage current in the newspapers, and Parliament, 
which meets in February, is sure to be influenced by it. 
I am not saying that Parliament will absolutely ** shut 
down ”’ upon subsidies, but only that promoters will 
not find it such easy game as it has proved heretofore. 

Of the Grand Trunk project, not much is known 
as yet. It is said that Mr Hays, with the aid of Sena- 
tor Cox, president of the Bank of Commerce, is en- 
deavouring to acquire the Canadian Northern, which 
possesses 1,350 miles of completed road west of Lake 
Superior, counting the lines in Manitoba formerly 
owned by the Northern Pacific. This company, which 
has been singularly fortunate in procuring subsidies, 
has aimed to extend its western line to Edmonton and 
the Pacific coast, as well as to reach the Atlantic sea- 
board from its present eastern terminus at Port 
Arthur ; but those are tasks which would require much 
foreign capital, and people have jumped to the con- 
clusion that the Grand Trunk is ready to furnish it and 
absorb the entire Canadian Northern system. On the 
other hand, Mr William McKenzie, the head of the 
Canadian Northern, asserts that the road as it stands 
is a paying property, consequently he can afford to 
wait for a few years until it becomes strong enough to 
reach both oceans without the assistance of the Grand 
Trunk. If he cannot be induced to part with the 
Canadian Northern, the Grand Trunk will have to 
} build a system of its own in the North-West, besides 
; constructing from Lake Nipissing to some port on 
Lake Superior, and thence westward to Manitoba, 
which, with the further extension through the Rocky 
Mountains to the Pacific Ocean would require a good 
deal of time as well as a great deal of money. 

Others fancy that if the Grand Trunk should obtain 
control of the Canadian Northern, it would connect 
with it from Chicago with the help of the Wisconsin 
) Central and Mr J. J. Hill, of the Great Northern, and 
i use this American route as its all-rail route, thus avoid- 
ing the necessity of building for 600 miles along the 
| Canadian shore of Lake Superior, which is, and, not- 
withstanding frequent rumours of mineral discoveries, 
| seems destined to remain a wholly unprofitable region. 
Such an arrangement would, however, leave the Grand 
Trunk without an excuse for asking subsidies from 
the Dominion Government. Even if it should decide 
to adopt an all-Canadian route to the West, the fact 
that its winter terminus in the East is at Portland in 
the State of Maine, will be apt to tell against it if it 
should seek a subsidy, though that drawback could be 
got rid of by building from Levis to St John, New 
Brunswick, a Canadian port open the year round, or 
by making a traffic agreement with the Intercolonial, 
which runs both to St John and Halifax. People 
generally would be glad to see the Grand Trunk enter 
the North-West, where, provided it can absorb the 
Canadian Northern, there is plenty of traffic for it ; 
but, as said above, they are not now in the humour for 
paying large subsidies. A Government guaranty of 
bonds, with Government control of rates, is said to be 
contemplated ; but in view of our past experience, few 
could be persuaded that Government control of rates 
would afford any real protection to the settler. 

The Trans-Canada project is backed by influential 
persons in Quebec. It appeals to local pride because 
the line would traverse the northern part of that pro- 
vince, now an uninhabited wilderness of forest and 
rock ; whereas the Canadian route proposed by the 
Grand Trunk lies to the West of Quebec. The Govern- 
ment cannot afford to assist both schemes, and, unless 
they come together, may not be able to assist either. 
The Trans-Canada will have strong support from 
French Canada, which provides Sir Wilfrid Laurier 
with his present majority in Parliament ; and it is also 
favoured by many in the Maritime Provinces, who 
4| Maintain that the Grand Trunk is wedded to Portland 
jj 4S 1ts winter headquarters, and could not be induced 
to send traffic to Halifax or St John either by the 
Intercolonial or by a new line of its own. 
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SPEAKING broadly, the year 1902 was a most dis- 
couraging twelve months to producers of cotton yarn and 
cloth. 


; record yield. The “bulls” were disconcerted. 
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THE COTTON INDUSTRY IN 1902. 


It was distinctly unremunerative as compared 
with the two previous years. The results of 85 spinning 
companies show, on balance of profits and losses, a loss 
of £1,436. Manufacturing cloth from bought yarn was 
also discouraging, but as there are few limited com- 
panies in this section of the trade, statistics as to profits 
or losses are not available. The output of yarn is 
gradually being increased in this country, partly through 
new spindles being gaited, and partly through old 
spindles being replaced by new ones, which run at a 
quicker speed. Whilst this state of affairs is going on, 
there isno appreciable increase in the number of looms 
consuming yarn in North and North-East Lancashire. 
Dealing first with raw cotton, it may be pointed out 
that at the beginning of last year middling spot American 
in Liverpool was officially quoted at 4;4d, there having 
been in 1901 a decline to the extent of 43d per Ib. The 
Washington Bureau estimate of the crop—viz., 9,674,000 
bales for the season—was considered much too low, and, 
on the other hand, it was feared that Mr Henry Neill’s 
figures—viz., 11,250,000 bales—were too high. Messrs 
Neill preferred 11,000,000 bales. It was stated at the 
time that the prevailing opinion in Manchester was that 
all were wrong. Prices continued to fluctuate from day 
to day in January, but there were few important 
changes. The tendency on spot was, however, rather 
in favour of buyers. Mr Theodore Price, the leading 
cotton speculator of New York, continued to circularise 
the trade in regard to his estimate of about 9,500,000 
bales. Receipts at the United States ports were 
watched very closely, and the daily figures affected 
the market more or less every day. In February the 
tendency was rather against buyers. Messrs Neill 
Brothers’ estimate of 11,000,000 bales was now con- 
sidered to be not far off the mark. Mr Price and his 
friends worked hard, and successfully engineered a rise. 
There was considerable irregularity. | Lancashire 
spinners at this point were, however, doing badly. Little 
trade was coming round to them, and asa result, they 
were in no mood to anticipate their requirements of the 
raw material. There was even talk at the beginning of 
March of short time. Prices continued to harden, owing 
to speculative influences. The “bulls” pointed to a 
falling off in the receipts, and also to the small stocks 
held in the interior. Spinners now bought a little more 
freely. By April 11th spot in Liverpool had risen to 
573d. Again prices stiffened and hardened. The 
speculators in New York continued active. Spinners 
now bought very little, as their yarn trade was going from 
bad to worse. Messrs Neill Brothers wrote on May 13th 
that they anticipated a crop of only 10,500,000 to 
10,750,000 bales. Spinners were concerned. The yarn 
margin was getting seriously on the wrong side. At the 
beginning of May spot touched 54d, but by the 14th it 
had declined to 5 1-32d. There were violent fluctuations 
at the endof May and the beginning of June. In regard 
to the new crop, the Washington statistician reported in 
June that the average condition was 95°1, against 81°5 
twelve months previously. This 95°1, with one exception, 
in 1896, was the highest June condition for twenty years. 
It was thought too good to be true. No one had faith in 
the official report. A decided drop occurred at the 
end of July, spot touching 4 29-32d. During the 
holidays there were many changes, and spot reached 
57d on September 5th, but on the 26th of the 
same month it was 4 29-32d. The actual crop at 
the end of August turned out to be 10,681,000 ‘bales. A 
feature at the beginning of October was the introduction 
in Liverpool of cotton quotations in decimals, and the 
abolition of the old-established 14 per cent. discount on 
spot. Cotton throughout October lost ground. Mr Henry 
Neill estimated the new crop at 11,500,000 bales minimum. 
Messrs. Neill Brothers agreed with these figures. 
Crop matters were very much discussed, and as the 
weather continued favourable to the growing plant, 
an increasing number of people looked forward to a 
Messrs 
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q put. The margin remained narrow and unsatisfactory. | that looms were standing. 


j to an increased stoppage of looms. 
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Neill Brothers in November reduced their estimate to | on the market. Dhootie looms stood idle, especially in 
11,500,000. bales maximum, but Mr Henry Neill | Blackburn and district. The result is, that the year 
adhered to his original statement of 11,500,000 minimum, | closed with a poor and discouraging state of affairs. The 
and was of opinion that there was more probability of year 1902 will be looked upon asa bad year in spinning. 
the crop being 12,000,000 bales than a month previously. The following is a table of consumption and stocks of 
All that ‘can be said, now that the year has closed, | cotton in Great Britain, in 1,000’s of bales, during the 
is, that the crop deliveries do not confirni the larger past 10 years; also the average prices of American, 
figarés of Mr Henry Neill or Messrs Neill Brothers, Pernam., and Surat, during the same period; and the 
most people being of opinion that the yield will hardly American crops :— 

reach 11,000,000 bales. The market is undoubtedly Seen ent 
nervous. An enormous business has been done lately 

on c.if. terms, which means that a considerable amount, = Stock, Dec. Slst. 
of cotton will come up the Ship Canal. The highest! § ——— 
point of the market for American cotton during the year | rea | Middling | Fair | Pair | 
1902 was on May ist, when spot touched 5d per Ib, | tain. | Ameriben. pene. Surat. 
}and the lowest point was on January 8th, when it was | —————|————_ een penne 
quoted 4 13-32d. The average value of middlimg Ameri 19001 60s | gop } ; #} 10.701 
can for the year was 4°77d (new terms), ascompared with 99) 828 1.053 -— | .. | 10425 
44d in rgor (old terms). | 1900) 625 | 871 | 549 -- | 9,440 
| As to Egyptian cotton, good fair brown in Liverpool | 1899) 713 | 916 65, Sts ++ |11,235 
at the beginning of the year was 544d, a decline of 24d | 1898) — — = | 3% si aaa 
‘having occurred during the year 1g01. There was aa 4 1238 a | 4 "3.3,! 7.162 

. . . | y 7 5 B2 ’ 

nothing fresh worth naming during January, only 1895, 1,059 11300 | 63.720! 337 2) 9.893 
that prices continued to decline, the quotation on | 1894 1,170 | 1.379 |63,760 34% 23 | 7,527 

anuary 31st being 53d. Reports were circulated early | 1893__1,282_ | 1,449 157,580 4a 4 | 5% 677 
in March that the Egyptian crop was likely to be a large The following is a table of the quotations for middling 
one. Prices continued fairly steady. There was a good American, 32’s twist, 40's weft, and 50's weft; also 
deal of buying in April, with the result that spinners had | 60's twistand good fair brown Egyptian cotton. The yarn 
large stocks ofthem. Prices now hardened considerably, prices are actual sales on dates given of one large spin- 
and at the beginning of April good fair brown ning ®f average quality in American descriptions, and of 
Egyptian touched 64d. Later on, im April and at) one spinning in 60’s T (Egyptian) :— 

the beginning of May, there was a further substan- Gd. Pair 

tial rise. The trade continued to purchase freely. lMid- 32's 40's 50's Brown 60's 
At the middle of June the quotation was 7d. On July ony Amer. Twist. a Weft. Beyptn — 
1tth the quotation had risen to 7$d, but the tendency |, °° e ae ot il 
was towards easier rates. New crop estimates in | Feb, 103 
November were circulated, stating that the crop would | March 
be only 6,000,000 cantars, or below that of last year. oo 
There was a falling off in prices, but latterly there has | ae 
been a very great rise in Alexandria, owing partly to the | July 
fact that the General Produce Association has reduced | Aug. 
its estimate-to 5,750,000 cantars. At the moment there | Sept- 
is some little anxiety as to the supply of long staple | a 
cotton, owing to increasing requirements throughout the | pec. 
world. The average price of good fair Egyptian in| ,, 3l.. 
Liverpool last year was 644d, as compared with 543d 
itr 1901. 

The year under review has been most unsatisfactory Lbs 

to spinners of American yarns as compared with rgor. 167,483,100 
1902 opened with a poor outlook. The margin was 169,658,000 
poor. Things did not improve in January. The 158,292,300 
tendency was for the margin to become narrower as| At the beginning of the year cotton manufacturers 
cotton rose in value. The supply of cop twist and weft | stated that the margin between yarn and cloth was 
was abundant, for new spindles had commenced to run.| worse than twelve months previously. [Early in 
No change for the better occurredin March. ‘Too much | 1902 there was, however, an increased demand from 
yarn really was upon the market. The output of the | China. A considerable business was done, most makers 
spindles was rather greater than the requirements of the | fortifying themselves with orders for along time to come. 
looms. Short time was started in Royton; afterwards | There was also a fair demand from India, though heavy 
a spell of shorter hours was organised in South | stocks were said to be held in Bombay. The general | 
Lancashire, and a considerable lessening of production | outlook appeared to be better, owing partly to yarn being 
took place. There was more unanimity and loyalty | easier in price. Im March nothing fresh of moment 
in this movement than usual, but everything seemed to | occurred. India became unsatisfactory—that is to say, 
be going against spinners. In May, there was again a| few fresh orders of weight were given out. Bombay 
, good deal of short time, but it did not seem to influence | and Calcutta seemed to be in no mood to place contracts ; 
the market toany marked extent. Users of yarn con- | dealers there were expecting lower rates later on. China 
,tinued to purchase from hand to mouth. The market | remained fairly healthy, but most buyers had satisfied 
continued, notwithstanding the lessened hours, dull and | their wants for the time being. In May the general 
dragging. The continued short time seemed to have | prospects in piece-goods were poor. China had few 
little effect. It proved what a dreadful state of*affairs | orders to offer, and India was quiet, our dependency 
| the market would have been in but for the restricted out- | being very disappointing at this time. It was reported 
Cloth showed no improve- 
The whole position was discouraging, as few 
fresh lines of weight were coming round. The market 
in July was unsatisfactory. Later on there was a con- 
tinued dragging tone, with no signs of activity. Luckhee 
an. There was more | Day sales were said to be 25,000 packages, against 31,000 
| doing in extra hard yarns forthe Levant. In November | a year before. Short time in dhooties then set in in 
also, there was a better feeling in regard to twist. The | Great Harwood and Clayton-le- Moors, as well as Black- 
margin was now slightly wider. More business was| burn. The year closed with rather more business, both 


reported, and order lists were getting heavier. In Decem- | for India and China. Makers seem to be getting better 
bet, however, things drifted back. More yarn was put | sold. 
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Our total shipments of cotton yarn in 1g02 and the two 
| previous years are given in the following table :-— 


Weft was in abundant supply. In September and October | ment. 
there was a slight change for the better. Cop-twist was 
steadier, and the production of the spindles was taken off. 
Weft also improved, but things were doing badly, owing 
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The following is a table of our total shipments of 
cotton piece-goods in 1902 and the two previous 


yoanes Yards. 
5,330,724,700 
5,364,600,200 
5,031,727,000 


The following is a summary statement of the work 
ing of 85 spinning companies for the year 1902 :— 


om 


Amount of paid-up share capital .. 
Amount of aie loan mortgage and debentures 1,591,244 
Total capital employed 5,035,497 
Net balance of losses over profits of 85 companies, 

ee 1,436 
Against total net profits of 80 companies for 1901 279,545 
Average loss per company, 1902 16 
Against average profit per company, 1901 3,494 
The yearly net loss of £1,436 by the share capital 

employed works out toa percentage of 0 
Against a percentage of profit, 1901 


o eooo coon 


oo 
— 
cS 


shareholders, 1902 157,554 0 
This works out to an exact dividend paid on the 

called-up share capital of 411 
Against that paid in 1901 ° ee 
Showing a reduction in dividend of 2 16 
Total number of spindles, twist and 

ME wn csnedcansnvessooads a 3,153,772 
Total number of spindles, weft ...... 3,515,754 

Total yarn-producing capacity ....————— 


o oc oo°oo eo 


ODOM 


6,667,526 
£ s d 


4,144,741 0 0 


The present book value of mills, plant, machinery, 
&c., stands at 

This works out at a reduced book value per 
spindle of 012 5 


Appended js a table of the net profit and loss of 

spinning companies from 1884 :— 
Average 
id per Company. 

» : rofit. Loss. Profit. Loss. 
Year. Companies, £ £ £ £ 
1902 oe ee 1,436 on 16 
1901 279,545 quae it 
1900 -- 344,548 - -» 4,307 
1899 -- SBLITE . os -- 4,432 


ae ences i ow 28 oS Se 


1897 157,570 . on 1,676 
1896 49,631 ° -- S28 

: 63,167 as - C2 
4,491 .. es oe 48 


38,758 ios his a 
wagno .. «4. Clj. 4D 
220,587 .. 2,565 

250,932 .. -. 2,925 

86,810 .. an . 986 . - 
oe - es , “eee 
-» 125,000 .. an ; oa. +. 

The above table shows that during the past 19 years 

14 have been profitable periods, the aggregate profits 
amounting to £ 2,658,069, and loss for the five years being 
£221,444, or a net profit earned of £ 2,436,625. 

_ During 1902 15newspinning mills, with 951,000spindles 
in all, started work; 11 mills, with 599,100 spindles, 
were closed ; and 10 new mills, with 720,000 spindles, 
were in course of construction. 


OUR FOREIGN TRADE IN 1902. 


Tue returns of our foreign trade for the month of 
December are mainly of interest as completing the 
record for the year, and thus enabling a comparison to 
be made with the year 1901. Regarded in that light, 
they do not greatly modify the comparison as it ap- 
peared at the end of November. Our imports in 
December were valued at £ 48,170,628, as compared 
with £.46,770,097 in the last month of 1901, thus 
showing an increase of £51,400,531, equal to 2.9 per 
cent. The increase was due mainly to larger ship- 
ments of cotton from Egypt and the United States, 
to heavier importations of wheat, flour, and barley, 
and some increase in manufactures, chiefly silks. The 
exports for the month are valued at £24,219,240, as 
compared with 424,313,777 in December, 1901, being 
. decrease of £94,537, or 0.4 per cent. There was a 
alling off of £1,698,386 in the value of new ships 
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exported, all the other leading branches, except 
textiles, showing an increase for the month. 

The trade for the whole year compares tolerably 
well with that of the preceding year. Broadly speak- 
ing, there was a considerable shrinkage in the first six 
months, which was more than recovered in the last halt 
of the year, and this movement roughly corres- 
ponded with one in the reverse direction in the 
previous year. It also corresponded with the conclu- 
sion of peace in South Africa, though it seems pretty 
certain that the occurrence of that event did not give 
rise to the expansion that was expected. The Coro- 
nation afforded a stimulus to some branches of trade, 
but the anxiety arising from its postponement almost 
counterbalanced any previous advantage, and one of 
its effects was the addition of four extra Bank holidays 
to the usual business stoppages of the year. 

The value of our imports during the twelve months 


. 


is returned at £528,860,284, as compared with 
£521,990,198 in 1901, thus showing an increase of 
£,6,870,086, equal to 1.3 per cent. The item which 
will be seized upon by Protectionists as an argument 
for imposing duties on foreign goods in an increase of 
£:5,423,874 in the value of manufactured articles, 
which follows, too, upon an increase of similar extent 
in the previous year. Out of the total increase, 
#,1,000,000 was in ‘“‘ unenumerated ”’ cotton manufac- 
tures, and another million in unenumerated silk goods 
from France, though the latter was offset by a de- 
crease in silk broadstuffs. Yet another million was 
in the value of motor cars, in the manufacture of which 
this country is acknowledged to be somewhat back- 
ward, and there were smaller increases in machinery, 
linen yarn, and hardwear. 

Among other leading features among imports was 
a heavy drop in the value of living animals imported, 
owing to the prohibition against the landing of live 
cattle from Argentina, and restrictions on imports 
from other quarters. This did not, as might have 
been expected, lead to an increase in receipts of dead 
meat, which were nearly 2,000,000 cwts smaller in 
quantity and £,1,100,000 less in value than in 1go1r. 
In spite of the shrinkages mentioned, there was an ex-~ 
pansion of £,3,776,537, in the total value of duty-free 
food imports, which occurred mainly in eggs, fish, 
and fruit, as most of the staple foodstuffs now appear 
in the dutiable section. In that group, the value of 
corn was about £,1,500,000 higher than in the previous 
year. We imported 11,000,000 cwts more wheat, at 
an increased cost of £4,000,000, the average price, 
according to the percentages of increase in quantity 
and value, being somewhat lower than in the previous 
year. A feature in this section is the shifting of the 
sources of supply for maize, which affords an illustra- 
tion of the readiness with which in these days a 
shortage in one part of the world can be compensated 
from elsewhere. Thus, owing to the failure of the 
maize crop m the United States in 1901, we got from 
there last year only 1,975,138 cwts, as compared with 
25,504,900 cwts in 1901. Yet the total imports fell off 
only by 7,000,000 cwts, the difference being made up 
by increased supplies from Roumania, Russia, Argen- 
tina, and ‘‘ other countries.’’ Imports of sugar de- 
clined 3,100,000 cwts in quantity, and £.4,000,000 in 
value. A considerable fall occurred in the average 
cost of sugar, the shrinkage in quantity representing 
only 8.8 per cent., while in value it amounted to 23.8 
per cent. 

Amid the excitement due to the formation of rival 
Trusts in the tobacco trade, the importation of the leaf 
largely increased, showing an excess of 39,000,000 Ibs 
over the previous year, though the home consump- 
tion is put down at only 2,200,000 lbs more than in 
1gol. 

Our imports of metals were considerably larger in 
quantity than in the previous year, but owing to lower 
prices, they cost slightly less, the total value being 
£30,361,902 in 1902, and 4 30,788,008 in 1901. As re- 
gards textile materials, our receipts of cotton were much 
on a level with the previous year, both in quantity and 
value, and except for a fairly good increase in jute, 
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the same remark applies to other leading staples. The 
rise in the price of colonial wool is refiected to only a 


very slight extent in import values, as the decrease in | 


quantity is 7.2 and in value 7.3 per cent. 
sundry imports, there was a further decline in the value 
of hides from India, and shrinkages in the value of 


As regards | 


caoutchouc and gutta-percha were offset by increased | 
importations of tallow and timber, the wood trade par- | 


ticularly having materially improved during the year. 
Our export trade, of course, reflects more directly 
the industrial position of the country, though, as we 
have frequently pointed out, a slackening of orders 
may not be apparent for some time in the export re- 
turns, which must of necessity represent for the most 


part the completion of orders received months pre- | 


viously. The value of our exports in the year 1902 was 
£, 283,539,980, as compared with £ 280,022,376, the 


increase of 43,517,604 being equal to 1.3 per cent. | 


Towards this increase, metals and manufactures there- 
of contributed no less than 43,278,477. That was 
largely on account of the coal strike in America, and 
the consequent demand upon us for pig-iron. Of that 
article we shipped to the United States in 1902 504,252 
tons, valued at 41,794,330, against 44,282 tons, 
valued at 4,269,733, in 1901. We also sent more un- 
wrought steel, and even some railroad material. No 
doubt, too, the American demand benefited us in- 
directly, as well as directly, by diverting the flood of 
German iron, which was seeking an outlet. South 
Africa and India were in better condition for the 
absorption of our iron and steel goods, and altogether 
shipments in this branch amounted to £/29,221,800, as 
compared with £25,282,080 in 1901. 

It was only towards the end of the strike that coal 
was shipped hence to the United States, but, as a 
strike was in progress in France also, the exports of 
coul in the later months of the year were very heavy, 
and brought up the total for the twelve months to 
1,000,000 tons more than in the previous year. The 
average of prices, however, was so much lower that 
the value of the larger quantity was £ 2,800,000 less 
than that of the smaller total for 1go1. 

The cotton trade of the year is fully dealt with else- 
where. As regards other textiles, linen goods increased 
both in quantity and value, and there were compara- 
tively small increases in woollen yarn and woollen and 
worsted manufactures. The United States was a rather 
prominent contributor to the improvement, but the 
Continent and South Africa also increased their takings 
considerably. A heavy demand was experienced from 
South Africa for apparel and boots and shoes, but there 
was no such increase in the shipments of mining 
machinery as might have beén expected. The total 
of machinery of all kinds, nevertheless, exceeded that 
for 1901 by nearly £1,000,000. The big falling-off in 
the value of new ships cannot be traced, as no details 
are given as to the destination of ships classed as ex- 
ports. 





BUSINESS NOTES. 


The Weariness of the Home Railway Market.—In dis- 
cussing the prospects of Stock Exchange business 
during 1903, we ventured last week to lay considerable 
stress upon the fulfilment of anticipations in regard to 
good dividends being declared upon Home Railway 
stocks within the next few weeks. It is a curious com- 
mentary upon the experts’ estimates that the favour- 
able guesses made of late should be practically ignored 
by the public. Whether or not the average investor 
prefers to wait until the declarations are officially made 
before buying more Home Railway stock, the fact re- 
mains perfectly patent that business fails to put in any 
sort of appearance. ‘‘ Othello’s occupation’s gone ’”’ 
might be writ large over the market, were it not for 
a small amount of speculative trade, which keeps prices 
from falling into a state of sheer coma. But while 
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} the ordinary investor is not buying, neither is he dis- | profits. 
posing of what stock he holds, for it is a well-proven | amount to £316,037, as compared with £327,426 in the 
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experience that in days immediately prior to dividend 
declarations, the real holder of investment stocks will 
wait and take his interest. It is so natural for anyone 
to defer selling stocks or shares until after he has 
received his dividend warrant, that the practice is now 
taken as an axiom by the Stock Exchange, although, 
of course, it not infrequently happens that a better 
result could be secured by selling cum. div. than 
would follow the postponement of the sale until the 
stock were marked ex. The market, well versed in 
the ways and habits of the public, has, in the ordinary 
course, no difficulty in maintaining quotations when 
dividends are in suspense. At such a time the publie 
may possibly buy, but even if they don’t, the chances 
are more than ten to one against their selling, except 
in extraordinary circumstances. After the event, how- 
ever, and good as the declarations may be, there comes 
areaction. Those who have to sell, and only waited for 
the distribution of dividendcheques, send in their orders 
upon the marking of the prices ex-div., while the little 
excitement engendered by the issue of reports and 
the holding of meetings quickly fades away, to be 
succeeded very often by a period of dulness consequent 
upon the lack of anything ‘‘ to go for,’’ as the House 
parlance puts it. By all the traditional laws of prece- 
dent, the Home Railway market should now be feeling 
a decided stimulus, from the fact that its stocks are 
full of dividends, which expectation paints in much 
brighter colours than it did a year ago. Yet such is 
the apathetic groove into which the market has slipped, 
that current quotations are in several instances below 
those which ruled at this time last year. Great Eastern 
Ordinary stock, for example, is some 5 points beneath 
the price at which it stood twelve months since, despite 
the hope that the company may be able to squeeze 
out an additional 4 per cent. in dividend. The stately 
North-Western Consolidated is a mere point above 
its comparative price in 1902, although a dividend rise 
of 1 per cent is said to be in the minds of the directors. 
Great Western Ordinary, at the time we write, is 
identical in quotation with that of last year, and yet 
the company has a splendid traffic increase to its credit 
for the final half of ‘Ig02. Thus and thus might the 
list be extended, until the student grows half inclined 
to wonder whether the investing public have forsaken 
the Home Railway market and sought fresh fields and 
pastures new, or, at any rate, the mortgages thereon, 
as a medium for their money. To write in cheerful 
strain about the undertakings in which so vast a part 
of the solid capitalists’ savings are embarked is 
pleasant and easy enough. The point is that, with all 
its claims to attention, the Home Railway market does 
not receive that interest which alone could help prices 
to a higher level. In the cycle of time, no doubt, the 
stocks will improve. Those people who have an in- 
vincible love of ‘‘ seeing their money ’’—and_stock- 
brokers will tell how numerous they are—must return 
one day to the department which, above all, stands to 
them as the embodiment of solidity. Therefore, he 








that makes cautious purchases of the best stocks It 
amongst Home Railways will, in all probability, have by 
cause to congratulate himself later; but let him re- = 
member that patience must be his pilot in guiding him 
to the ultimate profits. 
tl 
The Bank Dividends.—The feature which characterises e 
the results so far made known by the principal London ; 


banking institutions is their similarity to those of the last 
half of t901. The only London banks that have pub- 
lished their full reports are the London and Provincial 
and the London and South-Western. The net earnings 
of the London and Provincial amount to £99,148, as 
compared with £100,196 for the six months to Decem- 
ber 31, 1901, a difference of only £1,048. The net profit 
of the London and South-Western is £93,127, which 
compares with £89,760 last year, an increase of £3,367. 
From most of the other announcements it is possible 
to deduce approximately the amount of the net 
Those of the London City and Midland 
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spondin riod, the London and Westminster's to 
need Seed £204,044, and the London and Joint- 
tock has earned £118,394, as compared with £109,209. 
With these small differences there is, of course, in no 
case any change in the rate of dividend paid. The 
Union of London and Smiths is also at the same rate, 
but owing to the inclusion of the profits of “ Smiths 
business, which were not formally made public, no com- 
parison is possible as to the net earnings. They are 
returned at about £177,482, as compared with £111,518, 
which gives the profit on the acquired business as about 
£76,0c0—certainly an important addition to the Union 
of London's results. The following is a statement of 
dividends declared by metropolitan and provincial banks 
at this period for the past five years :— 
Dividends per Cent. per Annum. 
Last Half-Year. 
Bank. 1902. 1901. = 1899. 


1898, 

London and Provincial... jig Se ae 18 
London and South-West. 16 .. 16 .. 
London and Westminster +6 ae “ee 
London and Yorkshire .. cain" i 
London City & Midland ee 
London Joint-Stock .... ae . 
Union of London and 

Smiths eeeeeeee eeeeee *e 


12. 
12 ef 


Birmingham District and 

Counties ..... ecccece *15 
Bradford a 
Halifax and Huddersfield . ee 
Halifax Joint Stock .... *11} .. *11}.. 
Lancashireand Yorkshire *15 .. *144 .. 
Manchester and County 15 .. 15 .. 
Manchester and Liverpool 

District erece ot SD on BD cn 
Nottingham Joint Stock *124 .. *124 .. *124 .. 

* For whole year. 

The provincial results display a little more varietY 
than those in the metropolitan group, as there are two 
changes of dividend, both of them being increased distri- 
butions. But though the Birmingham District and 
Counties pays 1} per cent. more, requiring £7,657, its 
increase in net profits was only £940, and whereas last 
year a sum of £18,250 was applied to depreciation in 
investments, only £10,314 is devoted to that pur- 
pose on the present occasion. The other increase 
is 4 per cent. in the dividend of the Lancashire 
and Yorkshire Bank for the year, which requires 
£7,140. This additional amount was, however, fully 
earned, the twelve months profits amounting to £115,662, 
as compared with £96,805,and making the same allocation 
to reserve as before, viz., £10,000, the bank has still 
£2,000 more to carry forward. The Manchester and 
Liverpool District Banking Company, besides distribu- 
ting a regular 20 per cent. has built up such an enormous 
reserve, that “the directors consider it advisable that a 
portion of the reserve should be capitalised,” for they 
propose to make a call of £2 per share, and to pay it by 
means of a bonus distribution from the reserve fund. At 
present the reserve amounts to £2,01 5,000, against a 
paid-up capital of £1,250,000, and even after the scheme 
has been carried out, the reserve fund will be £1,765,000. 
It will be observed that bank dividends generally have 
been higher in the second half of the last three years than 
in the same period of 1898 and 1899. 
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The Southern Pacific Report.—The system worked by 
the Southern Pacific Railroad of the United States is so 


cnormous as to appear almost unwieldy to those 
accustomed to the shorter mileages of British railways. 
The total mileage owned and leased by the company 
at June 30th last year was 9,052 miles, and the average 
miles of rail lines operated during the year was 8,757. 
he receipts for the year were $83,543,821, as com- 
pared with $77,729,428 in 1900-1, an there was con- 
sequently an increase of $5,814,393, equal to 7.48 per 
cent. The expenses, however, increased to the extent 
of 11.04 per cent., or from $49,434,552 to $54,894,700, 
absorbing all but $354,245 of the increase in receipts. 
The surplus over operating expenses thus amounted 
to $28,649,122, as compared with $28,294,876 in the 
Previous year. The increase in operating expenses 
extended to nearly every item of working, but was 
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most pronounced in maintenance of equipment, the 
cost of which increased $1,484,338, or 19.42 per cent. 
It included an increase of $806,212 in the cost of re- 
pairing locomotives, and $442,921 for the repairs of 
freight cars. No small portion of the increase, how- 
ever, was due to the fact that the mileage run in 
1g01-2 exceeded by 2,631,181 miles the total for 
1900-1. In all cases a part of the increased cost of 
working rose from the higher price of labour and mate- 
rial. After providing for interest on the funded debt and 
all other disbursements, the surplus at the disposal of 
the company was $10,541,471, as compared with 
$10,242,847 in the previous year. A sum exceeding 
that amount was expended in betterments and new 
equipment, but the balance-sheet shows a credit to 
profit and loss of $10,176,309. The company has not 
yet paid a dividend on its common stock, and it seems 
probable that for some years to come any surplus 
over operating expenses and fixed charges will be re- 
quired for the improvement of the road and equipment. 
In regard to this matter, it is stated that ‘‘ the work of 
improving the physical condition of the roadbed and 
track, and of procuring rolling-stock of greater 
capacity and working efficiency, mentioned in the last 
report, is progressin~ as rapidly as it can be done with 
advantage.’’ t appears that about 2,540 miles of 
track are now laid with rails of 75 lbs or more per 
yard, but this seems to leave a good deal to be done 
before the total of 8,876 miles is so equipped. Orders 
have been given for 90,000 tons of rails of 80 Ibs per 
yard, to be laid during the fiscal year ending June 30th 
next, and by the addition of new stock, the average 
age of the rolling-stock in use is being gradually 
reduced. 


Mr Chamberlain and the Rand.—Mr Chamberlain 
has hitherto adopted such a firm attitude when con- 
fronted with various financial problems in South 
Africa, that we hesitate to accept as adequate the tele- 
graphic summary of the speech delivered by the 
Colonial Secretary at Pretoria on Tuesday. Mr Cham- 
berlain is reported to have declared that the Govern- 
ment did not intend to do anything which would unduly 
increase the burden of taxation or hamper prompt and 
reasonable development, which is as it should be. But 
this he followed up with a second declaration that 
** they wanted no grudging contribution. They wanted 
nothing from the Transvaal that it would not willingly 
give as a self-governing colony,’’ adding that he would 
rather go back to England empty-handed than with 
arrangements extorted from an unwilling people. This 
would be disquieting if it meant that the taxes to be 
levied on the Rand would be equivalent to the amount 
the interests concerned were willing to contribute. No 
one is in the habit of paying more taxation than he is 
compelled to give, and if the principle of voluntary 
supplies were adopted in this country, the Chancellor 
of the Exchequer would have a doleful tale to unfold 
on Budget night. No reasonable man wishes to see 
the gold industry unduly burdened, but industries in 
this country have certainly been hampered by the heavy 
taxation rendered necessary by the war, and there can 
be no discrimination in favour of the Rand at the ex- 
pense of the taxpayers at home. Mr Chamberlain 
states, according to the report, that he will consult all 
classes, ‘‘ including the capitalists, who would, no 
doubt, contribute most.’’ This latter suggestion does 
not exactly coincide with the Colonial Secretary’s 
assertion in the House of Commons that taxation of 
the mines would principally affect the shareholders. 
Mr Chamberlain is taking a most proper course in 
hearing the views of those who have been the pioneers 
and organisers of the Rand gold industry, and who 
necessarily are intimately acquainted with all the con- 
ditions. But it would be quite another thing for him 
to accept their conclusions as to the allocation of the 
war burden, and it is in the highest degree improbable 
that he will do so, especially as in the Pretoria speech, 
already quoted, he is reported to have said that when 
the matter was discussed there would be an over- 
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whelming case for a reasonable contribution of © the 
cdlony towards the cost of the war. When a complete 
report of the speech is received it is almost certain that 
it will put a different complexion upon his statement 
from that which it is made to bear in the telegraph 
summary. ' 






















































American Railroads.—While there have lately been 
comparatively few striking movements in the prices of 
American railroad securities, the fluctuations in the 
quotations of the leading issues have been sufficiently 
wide to satisfy all but the most venturesome of 
operators. The continued calling-in of loans by \the 
New York and Chicago banks has at times created 
uneasiness, and for the most part speculators who have 
had profits to take, however moderate, have not hresi- 
tated to secure them, with the result that the market 
has been ‘‘ everything by turns and nothing long.”’ 
Yet there has been no lack of ‘‘ points ’’ of one kind 
and another, which in times of less unsettlement weuld 
have led to active dealings. There is, for example, 
the official announcement that at the annual meeting of 
the Pennsylvania Railroad Company in March next, 
the proprietors will be asked to authorise an increase 
of the capital stock of the road to ‘‘ more than’’ 
£,80,000,000. At the present time the total authorised 
amount of that stock is a little over 450,000,000, 
while the issued amount is roughly £ 40,000,000, of 
which £ 10,000,000 was placed early in 1901 at’ the 
price of $60 for each $50 share, and as recently as 
March last the company issued £/5,000,000 of ten-year 
34 per cent. gold bonds. In these circumstances the 
proposal to double the capital stock ‘‘ for the purpose 
of providing sufficient working capital for the future,”’ 
lias caused a good deal of surprise, and it has been 
pointed out that if the requirements of such a company 
as the Pennsylvania are likely to be so enormous in the 
future, the chances are that companies less sound, 
financially and physically, may also be expected to add 
more or less substantially to their existing capitals. 
In the meantime the Pennsylvania proposal is all the 
more unwelcome as there are already huge masses of 
undigested railroad securities in the hands of the lead- 
ing financial groups, which those groups are naturally 
anxious to dispose of whenever the monetary condi- 
tions and the inclinations of investors enable them to 
do so. Another incident of an interesting character 
has been the confirmation of rumours recently afloat 
that a controlling interest in the Philadelphia and 
Reading Railroad has been acquired by the Morgan 
and Vanderbilt interests. It is stated that the neces- 
sary ‘shares were bought in the open market by 
the Pennsylvania Company, on behalf of the 
Baltimore and Ohio, and that the shares so acquired 
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ownership with the scheme originated by the Pennsyl- 
vania and New York Central Railroads, without con- 
flecting with the laws of the Stateof Pennsylvania, which 
prohibit the Pennsylvania Railroad from owning a 
control in a competing line.’’. For years past the 
Reading has been one of the ‘‘ dark horses ’’ among 
American railroads, and fears have been entertained 
from time to time that a controlling interest in it would 
be acquired by one or other of the less reputable 
groups, who would have used the undertaking. for 
cutting rates and acting in other ways antagonistically 
to the more successful roads with which it competes. 
The Reading, it may be added, already controls the 
new Jersey Central, and has a considerable interest in 
Lehigh Valley, and as one of the other more important 
coal roads—the Erie—is dominated by the Morgan 
interest, an active speculation has started in the securi- 
ties of the last-mentioned company, partly in the belief 
that the combination of the whole of the anthracite 
coal roads has been ‘practically arranged, and partly 
upon the ‘strength of a report that. the’ Erie’ has 


FF i have been roughly divided between the Baltimore. and 

1 f : | Ohio and the Lake Shore Company, which is practi- 
‘im | YW cally an appanage of the New York Central. A tele- 
i $ gram from Baltimore states that the arrangement has 
| j been made “‘ to bring the Reading into community of 
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that company’s East-bound business. The only other 
incident we need refer to, among many which might 
be mentioned, is the dissolution of the so-called ‘‘ ‘fifty 
million: dollar money pool,’’ which was formed some 
weeks ago to prevent a collapse in Wall Street, which 
was threatened by the calling in of loans in connection 
with various pools. It is fortunate, perhaps, that the 
money pool has not been called upon for assistance, 
for, had it been, as we pointed out at the time, it is 
not quite easy to see from what sources the assistance 
would have been forthcoming. 


Insurance Against Forgeries.—The forged transfers 
problem has again. been brought prominently to. the 
front by the Great Fingall disclosures and by the 
agitation in favour of transfers being made inde- 
feasible, and the Law Guarantee and Trust Society 
has taken advantagé’ of the occasion to put forward 
a scheme by. which it offers to guarantee members 
of the. Stock. Exchange against.loss by forged or 
stolen securities, forged transfers, or forged power of 
attornéy, or similar instruments. The form of proposal 
requires it to .be stated whether the applicant. has any 
reason to suppose that he hasdealt with any-securities or 
documents to which suspicion attaches, and whether a 
loss of the nature indicated’ has ever been suffered by 
him. In the policy itself the assured is further required 
to give a warranty that at the time of the issue he 
had no ground for -suspecting the existence of any 
circunistance Which could or might give rise to a claim. 
It is set out that the losses covered shall include—tirst, 
the loss sustained by reason of the delivery of any stolen 
deed or document, which would not, of course, be good 
delivery; secondly, any amount for which the assured 
may hold the stolen documents as security: and thirdly, 
any sum for which he may become personally liable to 
anyone holding the stolen or invalid documents as 
security. 








Marconi and Cable Investments.—1n view of the many 
millions invested in the securities of cable companies, 
the development of wireless telegraphy, assumes *:n 
important aspect from the financial point of view. 
That the progress made by Mr Marconi has caused 
some apprehension among the interests concerned is 
indicated by the market quotations of the securities of 
the more important cable companies, which are almost 
without exception, appreciably below the highest points 
touched last year. The following table illustrates the 
position : 


Highest Present 
1902. Price. Fall. 
African Direct 4 %, Mort. Debs. ...... 101 wn Se 
Anglo-American Def. Ord. .......... 93 8i 1} 
Do Pref. Ord. ..... beneedkest acnee o¢ .. 91 53 
Commercial Cable 4 %, Debs. ........ 983 . 94 43 
Direct Spanish Ord. ............. . st 3 4 
SOON RISE QU. Sd eccccv sce Pn mek 10g . 10 4 
EHestern Ord. Stock ........ aeel sa 1399 .. HM .. 3d 
Do 4% Mort. Debs. ........... «+. LSS Se 
Eastern and S. African 4 % Mort. - 
nth i todubhs seb anatase atnes. oe a =e oe 
Eastern Extension.................. 13} ll 23 
Indo-European... ......0...-+seeseee. Se 4. 2 
West India and Panama 5%, Debs... 103 .. 994 .. 33 
Western Telegraph 4 % Debs......... 1024 Bs .. 4 
Eminent authorities have questioned the com- 


mercial value of the Marconi efforts, and it is admitted 
that difficulties which seem to be of a very serious 
nature have still to be overcome. Yet, when confident 
predictions of failure are put forward, it is well to 
remember the opinions that were expressed when the 
submarine cable had yet to prove itself a success. But 
so far:as the investor in cable companies is concerned, 
there’ seems at: present no cause for undue pessi- 
mism.: Mr Mareoni has shown that messages can be 
sent across the Atlantic by his system, but he has yet 
to demonstrate that his system can be worked on a 
payin~ commercial basis ; indeed, before this can be 
done various difficulties, notably that relating to the 
tapping of messages, must be obviated. The policy o! 
those financially interested in cable companies should 
be one of watchfulness, but not of panic. 
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Agricultural Prospects in Argentina and Gold Imports, | ment occurs in entirely new ground—considerably 
Under date December 6th ult., our Buenos Ayres | further east than any point at whiclf values have been 


| found in the upper workings. The re-construction 
ites :—The w ? cts 
orrespondent writes ; oe whens harvest ee . | scheme has been successfully carried through, and the 
continue to be most roseate, and reaping will be in 


, . whole of the new capital-taken ‘up.’ 
full swing in another fortnight. Prices are firm. The 
anticipated advance in the a ae a z c 
and will probably continue. In spite of this favourable Si 
state of eine and the large shipments of coin to this oreign orrespondence, 
market from England, no gold has as yet been taken to 
the ‘‘Caja de Conversion’’ to exchange for fresh FRANOE. 
notes at the legal rate. The main reason for this is (FROM OUR ‘OWN CORRESPONDENT.) 
that the private banks are taking up the gold with Pisen: Iain 8 
their overflowing currency deposits ; they cannot Icse, > J y 
and have almost the certainty of a profit on their The returns of the Bank of France for this week, last 


golden store when the premium rises in the winter a and the corresponding week of last year are as 
OllOWS :— 

















months. . DEBTOR. 
"Wills and Bequests—The Jilustrated London News | Jan. 8, 1905. Jan. 2, 1903. Jan. 9, 1902. 
gives the following list of wills proved, with the amount | Capital of the Bank ...... 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 


Profits in addition to capi- 
| ta (Art Law of June 9, 

£ ME tain stiwenndes 5e: 8,002,313 54 .. 800231354 .. 8,004,315 54 
Mr Charles Ryder, late of Gledhow Hill, Leeds ........ 446,938 | eserve of the Bank and 


of personalty in each case :— 

















recent developments and the projected railways that are | 


‘ap The above return, compared with that for the pre- 
to traverse that part of the Dominion. 


ceding week, exhibits the following changes :-— 


aos its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Mr Henry Durlacher, late of Edgefield, Carlisle road, - | Reserve oflanded property 4,000,000 0 .. 4,000,000 0 4,000,000 0 
Eastbourne ..ceessseeesrrereesees tee eeeeeeeees 101,886 | Special Reserve ........-- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Mr William Henry Scott, late of Saint Oswins, Tynemouth 97,527 — ~ — oes: 4,472,574,535 0 ..4,495,628,475 0 ..4,236,987,585 0 
> Fs es nm securities S- 
Mr Edward Campbell Philpot, late of Lynton Croft, Park ferred or deposited .... 43,804,092 57 .. 15,699,157 7 .. 32,993,107 47 
Hill, Croydon ecccceee ee eoee 89,512 | Bank notes to order, re- 
Mr Edwin Piper, late of Rosemont, Yelverton, Devon .. 88,065 | - ceipts payable at sight 8,186,478 95 .. 8,547,605 26 .. 10,748,866 5 
= s ’ > . reasury account current 
Mr oe am anon late of the Parsonage ath OE Boerne ses 74,651,139 92 .. 104,302,728 63 .. 82,228,306 86 
Farm, ig aster, SSEX «2+eee-- se ceeeeeeesececs 7599 | Cyrreps accounts, Paris .. 373,534,866 38 .. 365,132,587 66 .. 472,937,505 69 
Mr William Gordon Clark, late of 95 Finsbury pavement 84,916 | Do branch banks ...... 66.911,165 0 .. 96,985,152 0 .. 64,283,801 © 
Mr Charles Manley-Smith, late of 45 Prince’s gardens .. 55,879 | noe morpho coats 7,249,181 41 .. 9,363,152 41 .. 6,675,227 75 
: j ¢ 
Mr John Watts, late of Allendale, Wimborne ,......... 51,220 int fe 1,755,461 92 .. 1,085,391 96 .. 1,678,876 33 
| Rediscounted the last six 488,630 18 £468,630 18 1.523936 0 | 
| MONEDS .......020--e ees 1, <e ‘ vie’, 

Tue Bank of England informs us that the stock | SU4TCS -----------e eee 51,296,626 A .. W1G4ZA82 77 .. 65,700,857 98 
required for the current quarter’s investment on account | Total ...cbeseeeee 5,326,467,885 51 . .5,422,890,859 78 . .5,200,861,357 46 
of accumulative: dividends was purchased on the 5th | CREDITOR. 
nc ing i 7} Os ‘ Cash in hand and in bran¢h f ce f e f e 
instant, at the following prices, viz. :—Consols, 934 per | OMI 5 niteeestinwnn teed 3,607,939,446 67 . .3,617,662,725 40. .3,538,202,652 
cent.; £2 ros per Cent., 944 per cent.; Local Loans | Commercial bills overdue. 70,960 80 .. 8,614,422 4 .. 68,430 50 

‘ ‘ 3 - W - . ‘ +, | Commercial bills discounted 
Stock, 100g per cent. ; W ar Stock, 984 per cent. ; India in Paris not yetdue .. 358,295,949 ee 356,734,467 42 § 258,231,420 91 
£3 1os per Cent., 107% per cent.; India £3 per Cent., | oe ceases wees : 92,522 59) . ( 62,104 i3 
e ° . amereial bills, branc 
100g per cent,; India £2 tos-per Cent., 86$ per cent.; | banks .......... ves. 382,938,154 © .. 471,143,750 0 .. 411,105,154 0 
Metropolitan Consolidated £3 tos per Cent., 1074 per | A@”gnsss on deposits of ag ame a1s0000 © 
cent. Thestockholders will be credited with the amounts | Do in branch banks ee a0 2 hg we 9 " 207,000 2 
wh? : : in public securities .. 497,7 x 418,47 a 277, 
to which they are entitled on February 2, 1903. There | Do by branch banks .... 292541;256 0 .. 27811375} 0 .. 296,288,357 0 
are now 8,582 accounts on which the dividends accu- | Advance to the State > 
. . . } 8, ’ , 
mulate automatically, and the amount of capital is | - and March 29, 1878).... 180,000,000 0 .. 180,000,000 © .. 180,000,000 0 
(1.746.290 ‘ - ¢ : overnment stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
£ i ree The oe a year ago were 8,226 accounts | peo disposable... 99,629,772 45 .. 99,629,772 45 .. 99,622,387 10 
and # 1,059,052 Capital. | Rentes Immobilisées (Law 
fe TIS P Ra | seal Sema S WEN 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
— — . urniture © 1e 
> . AK 2 : ime bank and landed pro- 
Lorp STRATHCONA will preside at the evening meet- | wants boumdieteh oor. 95,814,854 53 .. 25,814,85453 .. 24,342,812 31 
ing of the Royal Colonial Institute on Tuesday next, | Expatase of management. . 280,778 90 . 31,725 90 .. 286<20 90 
wee r mplioy o a ° 
January 13th, at the Whitehall Rooms, when Mr W.| oMmerve ssn neneee,  SHOTAME IG .. 840740016 .. 8407044 16 
Albert Hickman will describe a special visit to Western | Sunries .....2.+.+000 0000s 64,541,498 51 .. 58,822,920 65 .. © s 
and North-Western Canada, and give an account of the | els ccs 5,326,467,885 51. .5,422,890,859 78 . .5,200,861,357 46 





oon P ee ‘ : DECREASE. Francs. 
Tue Right Honourable Sir Joseph C. Dimsdale, | Qiecubatlam, . 0002+ 000+++s09 se ad 21,053,940 
Bart.. M.P., having taken over the duties of Chamber- | TYEASUTY BCCOUNL......cccccccccccceveccce:cescescecess 29,651,589 
lai - Dd - é | Private deposits ....ccccces geceeeee S6eSOSguge ceeveseee 21,671,708 
ain of London, has resigned his seat upon the boards of —_ SOSeCON NESE Odabdads Crests evesacseebauerawasesaeeet 9,723,279 
> ‘ . . * 5 3 eee er ereee 
Prescott, Dimsdale, Cave, Tugwell, and Co., Limited, ee een eae oer ae sa a 
the Standard Life Office, and the Surrey Commercial | BANK OF FRANCE RATES. % 
Docks Discount ..... eee eesesesccesercceeereres sree reececes ei 8 
° Advances On bullion .....cccccccsccsccccssercevess ea a 
“ Advances on public securities .........csceecerecess 34 


article last week on American mines, the secretary of | the New Year’s Day Bank Holiday, was published too 
the Ymir Gold Mines, Limited, writes on January ¥ , | late to be comprised in my letter, showed some wide 
as follows :—‘‘ I am instructed to inform you that the | variationson that of December 26th, from large demands for 
upraise from the 1,000) feet: level’ has now been con- | money by discounts and borrowing on securities required 
nected with the bottom of the shaft... The completion | for the payments at the end of the month, the bill case 
ot this important work enables the development of the | having increased 202,930,910f (£8,117,236), and the 
ower levels to be more vigorously and economically | advances in Paris alone, 33,276,955f (41,331,078). The 
carried on, and also facilitates the driving of No. 10 level | cashreserve had also diminished 32,571,739! (£1,302,869), 
castwards, so strongly recommended by Mr Hooper | of which 23,484,735f (£939,388) was in gold, the 
and Mr Fowler. It is gratifying to learn by the | Bank having paid out that metal freely for trade require- 
latest reports from the mine that developments at No. | ments. The returns for the present week mark a partial 
5 level in an easterly direction are described by the | set-off by a decrease in the discounts and advances on 
mine superintendent as follows: ‘The prospects in| Securities in Paris. Over 14 millions (£560,000) have, 
this direction are certainly very favourable, and highly | however, been borrowed from the branches, and there is 
Cncouraging.’ The significance of this cannot fail to| a further loss of £267,268 in the gold reserve. Private 
be appreciated when it is explained that this develop-' discount is unchanged, at 2} per cent.; the London ex- 
eerie astsettnenieeithnieemenbiabietieinisiensnisise.senigrniloen ssondeentomescnmmean occtnesnciomaamiamannnes td NS eet 


Wiru reference to our special mining commissioner’s The balance-sheet last week, which, in consequence of 
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change is weaker, at 25f 144c, but the arrivals of gold 
have ceased. The cash to-day and last week was made 
up as under :— 


es Jannary 8. —_—_oo January 2—~ 
Francs. £ Francs. £ 

Gold .. 2,512,502,405 =100,500,096 .. 2,519,184,124 = 100,767,565 

Silver.. 1,096,437,041 = 43,817,480 .. 1,098,478,601 = 43,939,144 


eee ——_—— - -— —_—_— 


3,607,939,446 =144,317,576 .. 3,617,662,725 =144,706,509 
The following were to-day’s closing prices ana the 
variations on the week :-— 


Jan, 8, Dec. 31. 

Par. 2 Se f o 

Three per Cents....... 100 .. 100 228.. 9950 + 07 
Redeemable Threes .. 100.. 998% .. 10075 — 0 20 
Italian .............. 100.. 192 40x... 10565 — 075 
Austrian Gold 4%.... 100.. 10410 .. 10360 + 0 50 
Turkish Fours........ 100.. 2960 .. 29524 + O 7% 
tian Unified .... 100.. 11010 .. 10880 + 1 530 

of France Shares 1,000 .. 3,785 O .. 3,775 0 + 10 0 
Banque de Paris...... 500 .. 1,085 Ox .. 1094 0 +11 0 
Comptoir d'Escompte 500.. 594 0 .. 589 0 + 5 0 
Orédit Lyonnais...... 500 .. 1,096 O .. 1085 0 + ll 0 
Crédit Foncier........ 500.. 745 0 .. 746 0-— 10 
Paris Gas Shares .... 250... 805 0 .. 789 0 + 16 O 
Suez Canal ....... --- 500 .. 3,870 Ox .. 3,915 0 + 7 50 
Northern Railway.... 500 .. 1,855 Ox .. 1840 0 + 35 0 
Western Railway .... 500.. 955 0 .. 939 0 +16 0 
Orleans Railway...... 500 .. 1,522 0 .. 1495 0 + 27 0 
Eastern Railway...... 500 .. 0. 9440 +416 0 
Lyons Railway ...... 500 .. 1,443 0 .. 1420 0 + 23 0 
Southern Railway .... 500 .. 1232 Ox .. 1,242 0 +415 0 
South of Austria Rail 500... 93 0 .. 9% O0-— 20 
Rio Tintos Ord. ...... 125 .. 1,069 0 .. 1,040 0 + 29 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above: — Brazilian Fours 76f 8oc, 
+ 5c; Spanish Exterior 87f 924c xd, + 1f624c ; Cuban 
Six per Cent. Bonds 340f, + 1f; Portuguese Threes 
31f 574c xd, + 574c; Russian Old Threes 87f 80c xd, 
+ 5c; Chinese Fours 1o2f 40c, xd; Ottoman Bank 
595f, -—— 2f; Meridional of Italy Rails 675f xd, + 5o0c; 
North of Spain Shares 218f, + 14f; Bonds 348f, +7f; 
Saragossa Shares 352f, + 17f; Bonds 388f, + 5f 50c ; 
Tharsis Shares 106f, — 2f; Cape Copper 64f 50c, + 
1f 50c; De Beers 571f; Chartered Company 93f 75c, 
+ 1f75c; Consolidated Goldfields 208f, — 3f; Ferreira 
613f, + 4f; Geldenhuis 177f, — 50c; Geldenhuis Deep 
295f, — 4f 50c; Transvaal Land 147f, — 8f; Buffels- 
doorn 28f, + 50c; Randfontein Estates 87f, — 2f 50c; 
Robinson Mines 284f 50c, — 4f soc ; Oceana 56f 5oc, 
— 3f 50c; Simmer and Jack, 48f 75c, — if 50c; 
East Rand Proprietary 215f 50c, — 5f 50c ; Durban 
Roodepoort 85f, — 3f; Rand Mines 288f, — 5f; Lan- 
caster 71f 75c,— 1f 50c; Village Main Reef 230f, — 
2f 50c ; May Consolidated 120f; Robinson Bank 
133f, + rf. 

The Treasury has again modified its rates of interest 
on bills, raising that for three to less than six months, 
from 2 to 23 percent. The rate for shorter dates is 
unchanged at 1 per cent., as that for six to twelve 
months at 2 per cent. 

The municipal budget of the city of Paris for 
1903 amounts in estimated receipts to 316,514,253f 
(£12,660,570), and in estimated expenditure to 
315,403,398f (£12,616,135). 

An abstract of the provisional returns of the revenue 
from indirect taxes in 1902 shows a deficit of 87,799,000f 
(£ 3,511,960) on the estimates. 

Returns of the traffic receipts on the Suez Canal for 
the year give a total of 103,692,275f (44,147,690) in 
1902, against 100,386,397f (£4,015,455) in Igor, and 
90,623,608f (£ 3,624,944) In Igo0. Since January Ist 
a third reduction of 5c centimes per ton in the tolls has 
been made. The new rate is 8f 50c per ton net, instead 
of the original rate of 1of. At a meeting of the board of 
the company this week, Sir Thomas Sutherland, chair- 
man of the P. and O. Company, was elected one of the 
three vice-presidents, in the place of the late Sir John 
Stokes. The Canal Company is now paying the 
January interim dividends for 1902, at the rate of 
48f 32$c net per ordinary share, 40f per redeemed share, 
and 2of 924c per founder's share. 

The French Government has adopted a proposal by 
the Governor of Western Africa to raise in France a 
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in the different possessions. The schemes, with the 
sums required, are as follow:—Sanitary work in Senegal, 
44 millions (£180,000) ; quays at St Louis and Rufisque, 
2 millions (£80,000) ; river navigation improvements, 54 
millions (£220,000) ; a railway extension of 125 miles 
from Konakry to Fouta-Djallon, 17 millions (£680,000) ; 
and ro millions (£400,000) for a ra''way and port on the 
Ivory Coast, &c. 

The balance of reimbursements over the deposits in 
the trustee savings banks in 1902 was 157,134,504f 
(£ 6,285,380). The returns of the special Paris Savings 
Banks also show withdrawais amounting to 41,593,864f 
(£ ,663,754), against 38,443,958f (£1,537,758) of new 
money. The number of deposit accounts also declined 
by 6,354 on the year. The above do not comprise the 
operations of the National or Post-office banks, returns 
of which are not yet issued. 

A group of protectionists comprising MM. Meline, 
Waddington, and Jules Siegfried, a former Minister of 
Commerce, have founded a Colonial Cotton Association 
to promote the cultivation of that textile in the 
Soudan and other French possessions. The motive 
for this combination is a pretended fear that the United 
States might at some future time retain the whole of 
their production for their own consumption, and manu- 
facture and create for themselves a monopoly for the 
supply of cotton waresin Europe. The cotton industry 
in the United States, the founders of the association 
declare, is extending so rapidly that the American home 
consumption has increased in the last ten years from 
2,422,000 bales to 3,908,000, or 61 per cent. France, the 
founders add, must in consequence follow the example of 
England, Russia and Germany, and prepare to meet the 
eventuality of a new American peril by the cultiva- 
tion of cotton at home or in her colonies. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 30, 1902. 

The weak opening of the stock market on Monday, 
December 29th, compared with the firmness in Christ- 
mas week, was somewhat surprising. The strength 
of securities in the holiday week, with tight money, 
and after a quick advance following the liquidation 
of a fortnight before, was noteworthy. The last week 
opened with a reaction, due to profit-taking. 

In glancing over the record for the previous week, 
the improvement is surprising. Probably not even 
the more radical bulls anticipated so much resisting 
power. No more unexpected firmness was seen than 
at the close on both Friday and Saturday, for not even 
the lack of a heavy reduction in loans, in the Bank 
statement, served to disturb the bullish sentiment. 

The operations of the pool in Rock Island was con- 
spicuous, after which came the coppers, Amalgamated 
and Anaconda, with talk that the settlement of the 
Montana copper war is nearing an end, and then the 
coal roads, leading grangers, South-Westerns and 
Central Pacific. 

Most notable was the interest in the coalers, which 
took on a most bullish turn, Reading, Erie and 
Ontario, and Western being called cheap, on rumours 
of a project for taking some of them, under or over, 
the river to New York. Whether this refers to the 
exploded story that they were to use the trolley 
tunnel to reach the big city cannot be stated, but the 
Street was in a mood for the story. In addition, the 
explanation that the extra 50c on the price of coal 
for the operators would enable them to pay an advance 
in wages to the miners and still have something left for 
themselves, was taken as a basis for buying, and 
Lackawanna and Reading and Erie quotations ad- 
vanced. 

General trade returns, too, had been favourable. 


oan of 50 million francs (£2,000,000) for public works' In all leading lines reports told of increased outputs, 
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of heavy orders for goods for next spring, of full) 
mrices, increases of wages, and higher costs of mate- 
old one, 
jue to congested freight traffic and inability to ship 
oal and coke fast enough for industrial use. : 

The money outlook presented no assurances of relief 
from rates prevailing at the principal financial centres 
prior to the middle of next month, and the moderate | 
gains of the New York banks from the Sub-Treasury | 
and from the interior showed an unusual delay in the | 
return flow of currency. 

But, even with this good start and apparently well- | 
founded revival of strength in securities, yesterday’s | 
opening showed either a reversal of the theory that) 
public and professional temper had gone over to the | 
bull side in force, or that last week’s movement was 
the outcome purely of pool operations, which had suc- 
cessfully pushed up quotations to a point where profit- 
taking was the next thing in order. But the fact re- 
mains that the range of active securities is about $20 
a share cheaper than they have been during the year, 
and that industrial and commercial lines report as 
favourable conditions and prospects as they did a year 
ago. 

Malthus, had he been alive, would have enjoyed 
reading a late issue of the National Provisioner, which 
sets forth that ‘‘ the student of industrial conditions 
must at once be struck with the startling fact that 
there are coming into existence more human beings 
relatively than animals with which to feed them.’’ It 
adds that ‘‘ the existing scarcity is not sudden. In that 
fact lies the seriousness of the situation. There has 
been a persistent widening of the gap between the 
increase in population and that of live stock in 
European countries. This has had its inevitable effect 
upon the world’s supply of food and the means of 
feeding mankind.”’ 

The publication gives a mass of statistics to support 
the contention, and the conclusion it comes to is that 
industry must be diverted to some extent back from the 
factories to the farms and cattle ranches. 

For the eleven months ended November 3oth, the 
most striking increase in importations is in manufac- 
tures of iron and steel, which amount to $36,766,961 
in value, against $18,267,677 in the corresponding 
months of last year, the value of the importations 
having thus more than doubled in 1902 as compared 
with 1901. Practically every item in the list of iron 
and steel manufactures shows a marked increase. The 
export figures of iron and steel manufactures show a 
reduction, the total exports for the eleven months 
being $90,136,024 in 1902, against $94,091,967 in the 
same months of the previous year, and $119,604,848 
in eleven months of 1900. 

The total of the exports of the eleven months falls 
$116,000,000 below that of the corresponding period 
of 1901. This reduction occurs in agricultural pro- 
ducts, of which the exportations during the eleven 
months of this year fall $130,000,000 below those of 
last year, indicating that in the other great classes, 
especially manufactures, there is an increase. This 
Preset of $130,000,000 in agricultural exports is 

ue In part to the increased home demand, in part to 
the loss of a portion of the maize crop of last year, 
maize exportations having fallen fram $49,501 374 in | 
eleven months of 1901 to $6,745,151 in the caxwene nd- 
ing months of 1902. There te ] ce 
veluaiitin tat a e is also a considerable 
e value of wheat exported, due to the 


fact that last year’ i i 
S exporta 
large. y portations were exceptionally 


Eleven Months ending November, 
1902. 1901. 





Imports. $ $ 
ae and animals ......... +» 193,133,017 .... 203,448,487 | 
rude manufacturers’ materials 318,110,083 .... 274,356,147 

Manuilectuvens’ materials, partly 
anufactured .......... vere 89,493,516 .... 79,061,14 
Manufactured articles ........ 149,611,848 .... 126,055, 92 | 
— and articles of volun- 
CMake . 124,617,093 .... 117,504,764 | 
Total imports. . 874,965,557 800,42,6231 | 
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Domestic Exports. $ 8 
Agricultural products ....... . 715,771,314 .... 845,678,850 
Deawipaasee sc sis a ewes ce neda 377,635,961 .... 362,392,181 
Products of the mines ...... on 33,207,024 .... 37,614,960 
Products of the forest ........ 48,261,040 .... 46,761,217 
Products of the fisheries ...... 7,863,430 .... 6,314,222 
Miscellaneous articles ........ 4,638,695 .... 3,999,105 

Total domestic ......... - 1,187,377,464 .... 1,302,760,535 
Foreign exports ...... once 25,352,599 25,425,596 
Total exports ........c006 1,212,710,063 .... 1,528,186,131 


Conditions in iron and steel testify to the healthy 
tone, and suggest a bright outlook. A very large 
amount of business will be carried over, probably more 
than in any previous season. New contracts have 
come forward more slowly of late, mainly because of 
the uncertainty as to date of delivery. Foreign pig- 
iron is offered slightly below domestic quotations, 
but neither imported nor home-made iron is available 
for immediate use in large quantities. Independent 
steel mills declare that they are unable to pay present 
prices for billets, which cost $31 or more for early 
shipment. 

Steady advances in the price of petroleum have 
occurred, and estimates of output for the year are fully 
one-third in excess of 1901. Textile manufacturers 
report an increase of from 8 to 15 per cent. in cotton 
and woollen yarn output over a year ago. Overcoat- 
ings are 10 per cent. higher, and other heavyweight 
goods are expected to show similar advances. Raw 
wool is very strong, and rather more interest is noted 
in low grade. The volume of business is at least 10 
per cent. heavier than last year in dry goods, 10 to 15 
per cent. in hardware, lumber, agricultural imple- 
ments, clothing, millinery, hats and caps, and, except 
at the East, in boots and shoes. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, Janauary 7. 


Although the demands upon the Reichsbank at the 
end of December were not so heavy as were expected, 
the return published on Saturday is a remarkable one. 
After the statement for the end of September had 
shown the largest note circulation ever known, namely 
£74,768,000, a still higher figure was reached last 
week, the circulation rising to £ 75,823,000. The 
total depreciation of the status at the end of December, 
as measured by the volume of taxable notes, reached 
£16,550,000, against 415,665,000 at the end of 1gor. 
The depreciation reported last week was the greatest 
ever known, except at the end of last September, when 
it was £:21,208,000. 

At nearly every point the return published last week 


is less favourable than that for the end of 1901. The 
metal stock was lower by £ 4,149,000, against 
£3,514,000; whereas’ discounts expanded by 
48,104,000, against. £6,679,000, advances by 


£:5,793,000, against £ 3,319,000, and the note circu- 
lation by £12,350,000, against £12,150,000. The 
movement of deposits, on the other hand, was more 
favourable than a year ago, there being a loss of only 
£2,430,000, against £.4,535,000. 

The status of the Bank at the end of 1902 compares 
as follows with the previous year : 


December 31, 1902. a. 31, 1901. 
£ 


Metal stock...........--. 39,306,000 .... 45,425,000 
Discounts..........-+---- 51,311,000 .... 49,895,000 
Advances .......++.+-++++ 8,497,000 .... 8,071,000 
Treasury bills............ 9,330,000 .... 6,180,000 
ERG oc cccccccccaces . 27,198,000 .... 28,159,000 
Note circulation ........ .. 75,823,000 .... 73,229,000 
Notes above tax-limit .... 11,581,000 .... 5,423,000 


It is assumed that the status will now rapidly im- 
prove, and that no increase of the discount rate will 
become necessary. The pressure upon the Bank, how- 
ever, was still very considerable during the two busi- 
ness days of last week ; but the movement this week 

as been more favourable. The rates for money in the 
open market have gradually slackened since a week 
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68 
ago; private .discount reached. 2} per cent. on 
Saturday, but- yesterday it rose to 25 per cent. 
No further concern is felt regarding the money 
situation at London; and‘ it has also given a 
feeling of considerable relief that the alliance of 
American capitalists has succeeded in relieving the 
situation in Wall Street. It is now expected 
that the market will impfove so speedily here 
that the Reichsbank will be able to reduce its rate 
between the middle and the end of the month. It will 
be recalled that the rate was reduced last year on 
January 18, before the Bank of England made a re- 
duction. Over against the situation of a year ago, 
however, it must be remembered that the stock of coin 
and bullion is now considerably smaller than at that 
time ; but the gold movement is, for the moment, a 
‘favourable one, gold now arriving from Austria and 
England. 

The heavy pressure upon the Reichsbank in the 
midst of a period of reduced business activity like the 
present has caused some discussion in financial circles. 
It .is pointed out, as a partial explanation, that the 
Bank has been coming into closer touch with the busi- 
ness of the country during the existing depression, and 
that many borrowers now turn to it that formerly got 
accommodation from private and joint-stock banks. 
Another fact that accounts for the pressure is the 
action of the latter banks themselves, which have been 
presenting bills for discount in very large sums, in 
4) order to sun>ly themselves and their customers with 
| money for the new issues of German and Prussian 
1) loans soon be brought out. 

The Reichsbank has given notice that it has ceased 
to pay out thalers for the present. This action is con- 
nected with the law passed by the Reichsta~ about two 

»years ago for the gradual recoining of these coins into 
other denominations not having legal tender quality— 
the purpose being to get rid of the last remnant of the 
double standard in Germany’s currency system. The 
7 3 thalers, as will be recalled, ante-date the foundation of 

‘the Empire, and were left in its currency system, 
with full legal tender quality, through Bismarck’s sus- 
pension of silver sales in 1879.' As the law mentioned 
provides for only a gradual retirement of the thalers, 
it is assumed that the Bank will resume paying them 
out later, after the requirements for recoinage for the 
current year have been satisfied. 

The Frankfurter Zeitung has printed its usual sum- 
mary of issues of new stocks and bonds in Germany 
for the year just closed, showing a total of 
#101,567,000, exclusive of conversions, against 
#:90,435,000 for 1901, and £78,969,000 in 1900. The 
most striking feature of these returns for 1901 had been 
a great increase in bond issues, while those of stocks 
showed a marked contraction ;, and the figures just 
printed indicate that this tendency gained. further 
momentum in 1902, except as to bank stocks and in- 
dustrial bonds. The bonds of Germany and the indi- 
vidual States of the Empire reached £ 26,641,000 
(subscription price), against £25,300,000 in 1901; 
those of foreign States 415,673,000, against 

/1) &2,103,000; municipal and provincial bonds 
# 20,822,000, against £ 17,602,000; obligations of 
domestic mortgage banks £ 18,600,000, against 
414,600,000 ; other obligations (chiefly the issues of 
industrial and transportation companies) £ 10,577,000, 
against £22,091,000. Industrial shares, which had 
shown a great shrinkage in 1901, showed still lighter 
issues for 1902, these having amounted to only 
£4,718,000, against £5,191,000 in r1g0r, and 
£ 33,309,000 in 1899. Issues of railway stock 
‘amounted to. £1,126,000, against £ 1,311,000; and 
‘new bank stock reached £ 3,073,000, against 
£1,856,000 (£17,898,000 in 1898). Stock and bend 
‘issues for the second half of the year reached only 
£24,644,000, against £ 76,903,000 in the first half. 

The volume of business in the German clearing- 
jhouses for 1902 showed a gain, notwithstanding the 
depression of trade prevailing in the country. Clear- 

ings amounted to £1,498, 530,000, against 

#1,446,101,000 in 1901. The volume of clearings 
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last year was the largest ever known, except in 1899, 
when they reached £1,511,880,000. The average 
rate of private discount in Berlin for 1902 was only 
2.19 per cent., against 3.06 per cent. in r1gor, and 
4.41 per cent. in 1900. The rate averaged lower last 
year than at any time since 1895. 

The stronger market for industrial shares men- 
tioned in my last letter gained considerable impetus 
toward the end of the week. Indeed, the tone of in- 
dustrials on Friday and Saturday was unusually strong, 
and everybody seemed possessed with the conviction 
that the long-expected return of confidence had arrived 
at last. By Monday, however, a soberer view pre- 
vailed, and the tendency now is to take profits. Most 
coal and iron shares are accordingly three to five points 
lower than on Saturday. Electricals and machineries 
have also dropped moderately. Bank stocks, on the 
other hand, which had advanced rather strongly last 
week, have held their own better ; most of them, in- 
deed, have continued to rise slowly this week. 

The production of coal in Prussia last year is esti- 
mated at 100,000,000 tons, of which 58,000,000 tons 
were mined in the Ruhr district, 25,000,000 tons in 
Upper Silesia, and 9,500,000 tons on the Saar. In the 
Ruhr district the independent mines increased their 
output from 8,592,000 to 9,400,000 tons; while the 
syndicate mines produced only 48,600,000 tons, against 
50,412,000 tons in 1901. A report on the coal trade of 
Hamburg shows arrivals of 2,792,822 tons of English 
coal in 1902, against 2,691,790 in 1901; at the same 
time arrivals from Westphalia rose from 1,724,000 
tons to 1,773,800 tons. 

The exports from Germany to the United States as 
announced by the American Consulates, reached 
£23,558,000 for 1902, or a gain of £:3,061,000. These 
figures are the highest ever known. 

New railways opened in Germany in 1902 amounted 
to 601 miles, against 762 miles in 1gor. 
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Correspondence. 


FORGED TRANSFERS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read with much interest your article of 
3rd instant on the subject of forged transfers, and 
would point out that there are stilla few railway com- 
panies—insignificant, it is true—in the United Kingdom 
which continue to refuse to adopt the provisions of the 
Forged Transfers Acts. 

Your expression ‘‘ with one consent’ conveys a some- 
what erroneous idea of what happened, as in the cases of 
several railways the administrations only adopted the 
Acts after a very great‘amount of pressure had been put 
upon them by stockholders. , 1 cannot agree with your 
conclusion as to the’fipal and most natural step for the 
removal of all doubt regarding certificates of registration. 
To my mind the only way of doing this is to apply the 
principle of indefeasible title to all certificates, or, in other 
words, to make the Korged Transfers Acts compulsory 
instead of permissive. 

I think the chief argument in favour of this course is 
that the only people who cau check the genuineness of a 
transfer are those who keep the register of stock, while 
the transferee has no means of finding out whether the 
transfer that he has accepted is a forgery or not. 

I don’t think investors will be really satisfied with any- 


thing short of a compulsory adoption of the Forged 
Transfers Acts.—Yours faithfully, 





————— 


————$—$———— 
—————— 
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Avex, M. Sine. 
Liverpool, January 6th, 1903. 





Rotices of Books. 


Concise Precedents under the Companies Acts. By 
F. Gore-Browne, K.C., and Arthur B. Cane. 
(London) Jordan and Sons, Limited. - 25s net. 

A THIRD edition of this elaborate and valuable work 

has been rendered necessary by the operation of the 


————_—_—--* 
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Companies Act, 1900. Mr F. Gore-Browne, in the 





j| preface, says: ‘“The important modifications in the 


law made by this Act have necessitated very consider- | 
able alterations in the introductory notes and disquisi- | 
tions, but only a comparatively small number of altera- 
tions in the forms. The Act bristles with nice ques- 
tions for discussion, only a few of which have as yet 
been solved by the Courts, and so doubtful are some 
of the matters, that authors can only submit opinions | 
with the greatest diffidence.’’ The last sentence seems | 
to anticipate the need for -yet another edition of the| 
work under notice at no very distant date. That the! 
Act would provide ample employment for the lawyers | 
was foreseen to everyone who made himself acquainted | 
with the text. Exactly how the law stands so far as 
it has been tested is a matter of great importance to 
all concerned in the formation of, investment in, or 
criticism of new companies, and this the ‘‘ Concise 
Precedents ’’ supplies in the fullest and most complete 
way. The work includes all cases reported up to the | 
end of August, 1902, and is, therefore, equivalent to| 
the inclusion of all cases decided before the Long | 
Vacation of 1go2. 


American Railroad Statistics, 
SPENCER, TRASK, AND Co., the New York City) 
bankers, have issued another edition of map and 
statistics covering the Trans-Continental railroad sys- 
tems West of Chicago. The analysis is based upon 


THE ECONOMISI. 69 





businesses at East London, Durban, Bloemfontein, Johannes- 
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burg, and Pietermaritzburg. The assets purchased have 
been’ valued’ at £197,739, and the goodwill at £77,261, the 
total purchase price being £275,000. It is stated- that the 
goodwill is based-upon the estimated equivalent of less than 
fifteen months’ net profits, which have been arrived at without 
taking in any extraordinary profits made during the war. 


mee 


’ 
| These. are vague statements, and are made only upon the 
| basis of figures supplied by the vendors’ auditors—not even 


upon the authority of the auditors themselves. The 
undertaking is an offshoot of James Nelson and Sons, a 
company which has of late been very successful, and so, 
no, doubt, have been the companies hitherto carrying on 
the cold storage business-in South Africa. It seems quite 
probable, however, that, as always happens when exceptional 
profits. have been secured-in any particular industry, the 
business is now‘being overdone. The conditions in South 
Africa in the future will.be entirely different from those 
which have obtained in the past few years, and it is hoped 
and éxpected that the country will rapidly become more 
and more self-dependént in ‘regard to food supplies. It is 
stated that the shares are being dealt in at a substantial 
premiums and suabscribers.who can secure a profit in that 
form would be wise to take it. 

Buenos Ayres Electric Tramways Company (1901), 
Limited.—An issue of £185,000 (part of an authorised issue 
of £200,000) 5 per cent. debenture stock is offered for sub- 


| scription at par. This company has acquired from the South 


American Syndicate, Limited, the concessions and lines con- 
structed and in course of construction, lately the property of 
the Buenos Ayres Electric Tramways.Company, Limited, in 


Buenos Ayres, together with certain lands, buildings, rolling 
| stock, machinery, &c. The system, when complete, will 


earnings per mile of. road for the fiscal years ended | comprise about. 21 miles, and 5 miles are already in opeta- 
igor and 1902, and covers stocks and bonds outstand-| tion. In consequence only estimates of net revenue are 


ing per mile to latest date. The map shows at a glance | 
practically the entire railroad mileage of the West, | 


available, and these put the probabie gross receipts at £58,800, 
and the net earnings: at £26,325 per annum. This forecast 


and is printed in artistic style. A supplement has been | ™Y OF ™4Y not be realised, but, at any rate, the debenture 


printed in connection with the present analysis, in 
which figures are given covering comparative records 
for five years past. Copies of the work will be distri- 
buted gratuitously to institutions and investors’ making 
application of Spencer, Trask, and Co. 


Advertiser's A.B.C. Published by T. B. Browne, 
Limited, 163 Queen Victoria street, London, E.C. 
Wirn the edition for 1903, the ‘‘ Advertiser’s A.B.C.”’ 
reaches its seventeenth annual issue, and com- 
prises the usual sections, as follows :—(a) Advertise- 
ment Picture Gallery ; (b) Directory in Brief and In- 
dices ; (c) London Newspapers, Magazines, &c.; (d) 
Provincial Newspapers, &c.; and (e) Colonial, Ameri- 
can, and Foreign Papers. The contents include details 
as’ to the advertisement rates, circulations, and adver- 
tising values of many of the papers enumerated. The 
book is again strictly confined to items of interest to 
advertisers, newspaper men, and traders, hence no 
articles or matters of an extraneous character have 
been introduced. According to the editor’s calcula- 
tion, the number of papers and magazines published in 
the United Kingdom, and which accept advertisements, 
1s as follows ;—London newspapers and periodicals (in- 
cluding suburban), 954; provincial newspapers and 
magazines, 2,378; London magazines, reviews, &c., 

1,421 ; total, 4,753. 








BOOKS RECEIVED. 

Life History Aloum. Tables and Charts for Recording the 
I Development of Body and Mind from Childhood Upwards, 
with Introductory Remarks. Second Edition. Re- 
arranged by Francis Galton, D.C.L., F.R.S. 


Principles of Economics. By Dr N.G. Pierson. Translated 


from the Dutch by A. A. Wotzel. Volume I. 
(London) Macmillan and Co., Limited. (New York) 
lhe Macmillan Company. 








NEW CAPITAL ISSUES. 


Federal Su 
South ayy wt Gan 8 


poses. 


torage Company of 
mited.—This company is formed with a 
capital of £500,000 in shares of {1 each, to carry on business 
in South Africa as suppliers of fresh and frozen meats, food- 
stuffs, and other British, Colonial, North and South 
American produce, as well as live stock for slaughter pur- 

For that purpose the company has acquired five 


interest, which when the whole amount is issued will reach 
| £10,000 per annum, should be fairly secure. 


Ashanti Goldfields Auxiliary, Limited.—The secre- 
tary states that the capital offered was largely over- 
subscribed, and letters of allotment and regret have been 
posted. 

New River Company.—The directors are prepared to 
receive tenders for the £250,000 (being part of the {1,000,000 
3 per cent. debenture stock D, authorised by the New River 
Company’s Act, 1897), and redeemable at par at any time 
after the expiration of 25 years from the date of issue upon 
six months’ previous notice being given by the company. 
Particulars; conditions of sale, and forms of tender may be 
obtained at the company’s office, Rosebery-avenue, Clerken- 
well, E.C. 

Bio de Janeiro Flour Mills and Granaries, Limited. 
—The directors propose to increase the capital by the creation 
of 22,680 new shares of £7 each, to be issued to the share- 
holders share for share, credited with £3 per share paid up 
by way of bonus or dividend, the remaining £4 oa share to 
be'called up by instalments as required. A circular has been 
issued to the shareholders calling an extraordinary meeting 
to be held on the 16th inst. to give effect to the above. 

Buenos Ayres and Pacific Railway Company, 
Limited.—Applications are invited for an issue of £250,000 
5 per cent. debenture stock of this. railway company at the 
price of 95 percent. The stock is redeemable at par on six 
months’ notice after June, 1913.' The prospectus supplies a 
tabulated statement of working results for the past ten years, 
last year’s net revenue amounting to £279,801. The com- 
pany has already issued debenture capital which requires 

£197,725 for annual interest, and, with the present addition, 
the charge will be £210,235 per annum. The margin of profit 
over that amount is, therefore, £69,000; but the revenue has 
steadily increased during the past few years, and extensions 
which have recently come into operation should further add 
to the profits. The first debenture stock, which bears only 4 
per cent. interest, is quoted at ror; the second, which is a 44 
| per cent. stock, is 94; and the first preference 5 per cent. 
| stock, ranking next to this issue of debenture stock, is quoted 





| 93. On the whole, this stock at 95, ep 5} per cent., is 
| an attractive investment for those who are willing to accept 
| a spice of risk in consideration of the high interest. 
| , Norwich ion.—Barclay and Co., Limited, ave 
| authorised to receive applications for £354,153 Norwich Cor- 
| poration 3.per cent. stock redeemable 1952, at the option of 
the Corporation. The total debt of the Corporation on 
March 31st last, less sinking funds, was: £486,725. This sum 
includes’ £75,967 7s. 10d. advanced to the Norwich Schoo! 
Board. The rateable value of the City is £425,744, and the 
population in r9or was 111,733. The facts cited render the 
stock available for trustee investments. In consideration of 
this and that the existing stock is quoted at 95, the price of 
issue, 93}, looks low. As this is the first issue of a gilt-edged 
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security in 1903 it will be interesting to observe the kind of 
reception accorded to it. The list closes on or before 
Tuesday next, the 13th inst. 


WEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 

Amount First 
Nominal Offered to Payment Further 
—. the — —— — 


Amount previously recorded. ... be . 449,789 . ee be ee 
Issues of the week— 

Federal Supply and Cold Storage 

Co. of South Africa 
Salisbury Reef Gold Mines, 5s.. 
Buenos Ayres Electric Tram- 

ways (1901) 5 % Deb. Stock.. 185,000 .. 

esGas 4% a 


- 300,000 
Tottenham and Edmonton Gas 


Light and Coke 4 % Deb. 

Stock, at £102 min 7 be ° -- 6,900 
Lambeth Waterworks 3 % Deb. 

Stock at £96 min. .......... 22,000 .. 21,120 
Norwich a 3% Red 


Stock at * «» 331133 .. 17,707 .. 323,426 
Buenos Ayresand Pacific Rail- 


way 5% Deb. Stock at £95.. 250,000 .. 237,500 .. 25,000 .. 212,500 


1,534,603 .. 260,297 ..1,274,306 

Total offered for subscription to date; Total offered for subscription for the 
i whole year— 

BOB. wccccccccsccvccsccs £153,811,987 

159,358,498 


UTAH CONSOLIDATED GOLD MINES, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Utah Consolidated Gold Mines, Limited, was held on the 7th 
inst., at Winchester House, London, to consider a resolution 
authorising the directors to sell the undertaking and assets of 
the Highland Boy Gold Mining Company, subject to its liabi- 
lities, to a new corporation to be organised under the laws of the 
State of New Jersey, to be known as the Utah Consolidated 
Mines, or by some other title approved by the directors, with a 
share capital of $1,500,000, divided into 300,000 shares of $5 
each, in consideration of the issue to the Highland Boy Gold 
Mining Company of the entire share capital of the proposed new 
company credited as fully paid up. Mr J. E. Dudley Ryder (the 
chairman) presided. 

The secretary (Mr G. H. Johnson) having read the notice con- 
vening the meeting, 

The Chairman said that, in the first place, he wished to con- 
gratulate them upon the agreeable news contained in the cir- 
cular, as to the announcement of an interim dividend of 7s per 
share; dividend warrants would be posted to them on the 15th 
inst. This dividend was termed an interim dividend because, 
under the articles of association, the directors had the power 
only to declare interim dividends; so the shareholders should 
consider this dividend as the distribution of the profits earned 
by the operation of the company’s smelter during the entire year 
ended December 31, 1902. He thought it was most satisfactory 
and creditable to their mine and its management that, not- 
withstanding the low price of copper during the past year, their 
company had been able to earn so good a dividend. The board 
had not been furnished with a detailed report on the mine from 
Mr Broughton since the annual meeting held in April last, but 
they received weekly and monthly reports from him, detailing 
the work done in the various stopes, crosscuts, drifts, winzes, 
&c., and giving the assays of the ore passed through the smelter, 
besides furnishing them with particulars of the operations 
carried on at the works. From these reports he (the Chairman) 
had had a few figures extracted, which would, he thought, be 
interesting. With reference to the smelter operations, between 
January 1st and November 30 their smelter treated 151,756 tons 
of ore, which produced 4,071 tons of copper, containing gold and 
silver. From statements furnished as to the developments 
of the mine, it appeared that during the earliest part of the year 
the efforts of the managers were for the most part directed to 
the opening up of the Nos. 7 and 7% levels, and a large quantity 
of ore appeared to have been found. Latterly, their attention 
seemed to have been directed to the higher levels, known as the 
5 and 5% tunnels, where the greater part of the work had been 
through ore of a very high grade, assaying in one instance as 
high as 18.6 per cent. copper, and the gold values had also been 
quite large. He thought that, with the management of the mine 
in such capable hands as those of Mr Broughton and Mr 
Channing, a long period of prosperity for the company was 
assured. Having been connected with the undertaking from its 
inception, and having believed throughout in the great value of 
the property, he could not help regretting that persistent and 
interested attacks should have driven so many of the shares to 
America. In regard to the resolution, he desired to say that 
the American shareholders had been agitating to have the com- 
pany removed to the United States, and for the liquidation of 


fy 


ish company. In view of the preponderating number of 
eee Gad in Losarien, the wishes of the shareholders in that 
country must necessarily be acceded to. In conclusion, the 
Chairman moved the resolution. 
Mr M. J. Burn seconded the motion, which was unanimously 
agreed to. 
The proceedings then terminated. 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108; Half-year’y, 208; Yearly, 403. 
Colonies and Abroad, £2 48 per annum. 


Cheques and Post-office Orders to be made payable to the Pro- 
priectors of the ECONOMIST. 


Copies of the EcoNoMIST may always be obtained in Paris and Nice, 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
#8 Quai St Jean Baptiste. 


a 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 


————— 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| —— Rece ts.——, |——— Recrrpts——, 
| Estimate Apl.1, '02,,Apl.1,'01,,  In- De- 
| for the | 0 | crease, | crease, 


to 
| Year | Dec. 31, | Dec. 31,| Nine Nine 
| 1902-3. 1902, | 1901. Months. | Months. 


" 
Balances in Exchequer | £ £ £ il 
lst April :— | 
Bank of England * | 8,080,383 5,120,150 a | cn 
Bank of Ireland |... _| 486,564) 476,768) 
8,566,947, 5,596,918 


t 


REVENUE. 


-————$—$—$——$ 


| a 25,959,000 aaa | 4,858,000 . 
| 32'700,000| 24,760,000! 24,200900 '5€0,000}__.. 
Estate, &c., Duties | 13,200,000/ 10,400,000| 10,550,000, .. 150,000 
Stamps | 8, 6,070,000! 5,720,000) 350. oi 
Land Tax and House Duty) 2,500,000 640,000; 590,000! 50,000 
Property and Income Tax) 38,600,000) 11,650,000) 10,470,000) 1,189,000 
Telegraph | Sypenees 2OGeneS Stones isnean 

1 hh Service | oy ,000) rT 
eae toe | 310,000, 575,000, .. | 5,000 


581,056) 502,1101 78,946 


7 1,484,050... 97,200 


‘152,185,000 94,756,906! 87,472,160 


. _ {103,323,853! 93,069,078 


wid 


asl 
Under U Railway) 

Acts, 1896 and 1900 | ° 160,900 
Under Naval Works Acts, 

1895 to 1901 | 2,718,000 
Under Military Works Acts,| 
me - _ Resi i | 1,650,000; 

nder Lan istry (New| 

Buildings) Act, 1900 ° 5,000) 
Under Pacific Cable Act, 

1901 1,215,400 
Under Supplemental War) 

Loan Acts, 1900 oe 
By Issue of Consols under 

Act, 1901 ee 

By Issue of Consols under! 

n Act, 1902 | 29,875,014 

Temporary Advances Defi- 
nooner Ad Ways. - 

‘em vances, Ways) 

—— ggg ms (including) 

£7,500,000 Treasury Bills 


SRD %ossccanansdeen | 


Total, including Balance . 


| 

OTHER RECEIPTS. | 

Repayment of Advances or| 
ullion, &. 








14,C50,000} 2,000,000! 


Total Receipts 160,840,108) 163,925,789, 





*Revenue, as above 152,185,000) 94,756,906, 87,472,160; 
Payments to Local Taxa- penne rene anens 
tion Accounts :— 

, 146,357, 

| $3,512,499) 

San 


Total .... | 9,604,000| 6,966,181 6,787,270 178,911 
Total Revenue, toca} he 


ing payments to Local 
Taxation Accounts . 
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EXPENDITURE AND OTHER ISSUES. 
Estimate 


for the Total Issues out of the Exchequer 
Year to meet Payments from 
1902-3 (in- 
cluding -—— IsstEs ——, 
Supple- |Apl. 1, '02,/Apl. 1. ’01, In- De- 
mentary to to crease, crease, 
Esti- Dec. 31, | Dec. 31, Nine | Nine 


1901. Months. Months. 


mates). | __1902, _ 














Ze £ £ £ { 
18,130; 3,150,786, 
Permanent Charge of Debt) 23,000,000) 16,968,916) 13,8 
Interest on War Debt...... 4,400,000| 3,106,530) 2,240,465 ee 
‘Other Consolidated Fund) 4 645,000] 1,247,271| 1,260,735, .. 13,464 
Payments to Local Taxa- 654.2131 6521 2,023 
B = tion Accounts ..........-- |i 55,000 , 4 
Supply Services..........-- [154,459,000|121,572,491 129,375,324 ++ Tae ASS 
1184,659,000/ 143,549,421 147,346,842 3,797,421 
OTHER ISSUES. 
For Advances for Bullion, &c. ....... ee ee 
4 Under Telegraph Acts, 1892 to 1899 .. 671,500 <a ne 
Under Uganda Railway Acts, 1896 and 
SOOD..1 < csuaadpsaceeadikecnicneties 710,000 zm bs 
1 Under Naval Works Acts, 1895 to 1901 2,0 eA cs 
i ‘Under Military Works Acts, 1897 to 1901 1,400,000 ae = 
| Under Land Registry (New Buildings) 

AGh, BOND. sr ccecesssensnvecstesesccces 130 ee ed 
Under Pacific Cable Act, 1901 ........ 469,600 ae 
Deficiency Advances Repaid.......... 4,000,000 * | oe 
Ways and Means Advances Repaid . 5,000,000) ‘ | se 

158,431,486 162,165,942) ae 
Balances in Exchequer :— oe 
Bank of ees Sieh Mimbhecalnhe 2,102,457| 320,297 | ‘a . 
EE IE wev'o dh vsoreasdcceneere 306,165 439,550) ‘i ‘ 
2,408,622) 1,750,847, 
| | 
QR eich cdedes aden 160,840,108,163,925,789: 












Treasury, January 2, 1903. 


TH E Founded 1871. 


OCEAN Accident and - 
Guarantee Corporation, Ltd. 
~~~ (Empowered by Special Act of Parhament) = = 


FUNDS 3ist Dec., 1901 (excluding Uncalled Capital) £1,337,563. 


The Ocean Corporation issues the ** Leader” Policy against Accident and 
Disease, and it will be found to fally justify its title. Send for Prospectus. 

Fidelity Guarantees.—The Bonds of this Corporation are accepted by all Departments of 
H.M. Government ; Workmen's Compensation ; Sickness Insurance ; Burglary Insurance ; 
Third Party Indemnities ; Mortgage Insurance; Excess Bad Debt Insurance; Boiler and 
Lift Inspection and Insurance, 

Head Office: 3% to 44, MOORGATE STREET, LONDON, E.C. 
R. P. PAULL, General Manager and Secretary. 





SCOTTISH UNION & NATIONAL INSURANCE 


PANY. 


ESTABLISHED 1824. 


Total Funds exceed £5,076,057. 
Last Valuation of Scottish Union and National Policies by Hm. Table 
with 3 per cent. Interest. 


FIRE INSURANCE.—Almost all descriptions of property insured 
on the most favourable terms. 





EDINBURGH: 35, St. Andrew Square. 
LONDON: 3, King William Street, E.C. 





Che Bankers’ Gasette. 








BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, January 7, 1901. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 46,973,700 Government debt.... 11,015,100 
|Other securities .... 7,159,900 
; Gold coin and bullion 28,798,700 


46,973,700 46,973,700 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000|Government _securi- 
Rest............+... 3,500,655) ties .............. 20,040,065 
Public deposits* +++ 10,131,498 | Other securities .... 29,624,846 
Other deposits ...... 41,072,904 | Notes ..........e0-- 17,786,030 
a Si and other Gold and silvercoin.. 1,908,564 


69,359,505. 
Including Exchequer, Sa 


Dated January 8, 1903. 


69,359,505 
Banks, Commissioners of National Debt, and 
Accounts. 


J. G. NAIRNE, Chief Cashier. 








THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— 


Increase. Decrease 
£ 

Circulation excluding 7-day and other bills) .... fa’: eonnemes 503,965 
Ne vekks kntrnbacdénerbecneh evanext I wondawe'e 
COUNT REND 5s. cphdwadcveqtdonetes dacccdecciosas eek eee 14,186,592 
Government securities ..............-ceeeeeecees SERRAG okckscese 
Ce IN. ccd dndicnqchasavarsvivecvensaqetes Beene ea Nas ike 18,111,457 
PD tnochidaeicmaskeshobaWe hikcend adcbes nee |. ge Sea as 
TD cab wiategidadenibiadnathdsddives ckaxbe ea vans DEEN “hevcss’ . 
WN nininccdhacdsessewadadabudehosodkneusians 1436412 ........ 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
the Rate of Discount, for three months ending January 7, 
1903 :— 
| Gold | circulation! 

: | Circulation 

‘Coin and) ,@™ from | (excluding | 
Date. | Bullion, | AbFO*d OF | Bank Post | 
| outfor | pins) 
| Export. sai 
{ | 


| 


Securities 
j in 
Deposits; Banking Reserve. 
| Depart- 
ment. 
{ 


to Liabilities. | 


% of Reserve 
Bank Rate. 





£ £ ce £ £ %_\‘Zo 
29,649,950 49,312,638 44,543,451 22,644,085 4534 
23,363,969 49,794,296) 44,793,522 22,867,725 453 — 
29,178,920 49,409,504, 44,202,865 '25,086,694, 464 
29,426,675 |48,465,487| 44,121,976 22,232,759 
29,061,035 (47,901,941) 43,307,088 22,461,282 
28,746,785 |48,962,795 44,408,945 22,490,337 
28,731,310 |52,373,182, 47,891,090 22,398,561 
29,011,850 50,364,510) 46,831,138 21,382,675 
28,765,260 |47,028,009| 43,885,761 21,007,147 
28,799,865 46,417,673; 45,756,031 20,523,895 
29,725,630 (50,071,583) 50,769,060 17,209,158 
29,693,655 (65,206,695) 64,844,961 18,258,182 


29,187,670 '51,204,402' 49,664,911 19,694,594 


Dec. 


24 28,759,788; 28,000 
31 | 15,000 


1903. 
Jan. 730,707,264 40,000 in' 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz :— 





Jan.4, | Jan. 10, 


| Jan. 8, Jan. 7, 








Exchange on Paris (short) 25.113-16}  25.214-263, 25.10-15 
Amsterdam (short)) 12.1-2 12.14-12 | 12.1}-13 
Hamburg (3months)| 20.51-55 | 20.74-78 | 2067-71 6t- 
Clearing-housereturn ... ./165,532,00C'169,680 000'181,293,000'209,326,000'220,418,000 


* New per Cents.—Goschens. 


At corresponding dates Jan. 9, 

with the present week. | 1893. 1900. 1901. { 1902. 1903. 
Circulation (exc uding| £ £ £ £ 

Bank post bills) ........ | 25,898,420) 28,325,855 23,505,005) 29,775,620, 29,187,670 
Public deposits .......... 8,177,402; 9,937,021) 6,958,106! 10,401,420, 10,131,498 
Other deposits .......... 34,019,255 45,220,383) 45,653,640; 41,105,125 41,072,904 
Government securities | 15,055,983) 19,057,157, 20,677,522| 20,872,539) 20,040,065 
Other securities .......... } 30,195,125) 32,391,913 32,254,903, 27,187,818, 29,524,846 
Reserve of notes and coin! 14,924,387) 21,831,856) 17,884,338) 21,624,653 19,694,594 
Coin and bullion ........ 24,372,807, 33,357,711 9,614,343) 33,625,273 30,707,264 
Proportion of reserve to 

liabilities .............. | 352% 394% A % 412% 383% 
Bank rateof discount ....| 3% 5% i &% 4% 4% 
Marketrate, 3months’ bills) U0 33 4 ot Sie 
Price of Consols* ........ iy | 984s 972 | ft 95+ 
Price of silver per oz. ....| 383 avd 29yd 238d 22id 
Average price of wheat ..| 253 8d | 25s 9d | 268 5d 27s 7d | 258 Od 

| 





The amount of the “other deposits’’ compared with the “ other 
securities,” showed in 1893 an excess of £3,824,130, and in rg00 an 
excess of £12,828,470, in 1901 an excess of £13,398,737, and in 1902 
an excecs of £13,917,307. In 1903thereis an excess of £11,448,058. 


In 1900, at this time, the Bank rate was reduced from 6 to 5 per 
cent. as gold was flowing in from abroad and also from the home 
circulation, the total addition to the reserve during the week 
being £1,234,000. Market rates naturally eased off, the rate for 
best three months’ bills declining from 4% tq 338 per cent. 
There was no prominent feature in Stock Exchange business, 
though great relief was experienced at the repulse of a deter- 
mined attempt by the Boers to carry Ladysmith by assault. 


At the corresponding period in 1901, the Bank rate was 5 per 
cent. The distribution of Government dividends had brought 
plentiful supplies into the market which liquidated the whole of 
its indebtedness to the Bank. The latter had taken steps to 
obtain control of the market, as its reserve was still below 

| £18,000,000. The market rate for best three months’ bills de- 
clined from 4% to 4% per cent. during the week. The collapse 
of the London and Globe Corporation was the chief topic of 
interest in City circles. 
| In 1902 the Bank rate was 4 per cent., and the market had 
| cleared off its indebtedness to the Bank; outside rates tended 
| towards ease; best three months’ bills were discounted at 3/5 
| per cent. The stock markets, after opening firm, experienced 
a sharp set-back towards the end of the week. Silver declined 
| from 26%d to 25}2d per ounce in the seven days. 
The following figures from the official returns show the amount 
| of bills and cheques cleared at the Bankers’ Clearing-house. 
| Special days are given separately, together with the total increase 
or decrease to date in each case :— 
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\! Private deposits ... 





(000’s omitted.) 








Se eS Consols Pay | « Pourths ” of 




















Sotel. Pay Days. Days. _the Month, | 
£ | Date. {| £ | Date. | ed 
' | 1902. | 
7,744,182,\J.1Jnel2). 742,400,Jan. 3 32,988, | 
une .24  66,804,)/Feb. 5. 28,74, 
170,278,July 11) 65,341,\Mar. 3. 30,994, | 
161,191, 3 = - 6,878, April 3 33,847, 
237,536,\Aug. 14 y 2, 30,752, | 
906, 28.  57,147,June 2) 31,282, | 
_ 11 55,274 \July 2) 56430\July 4) 34,204, | 
171,902, 26 © -69,151,|Aug. 7 43,497,|tAug.5) 41,144, | 
247,94, 15 71,496\8ep. 1, 44,019,\Sep. 4) 30,214, | 
171,827, 30 —- 66,884, Oct. 44,533,Oct. 4| 29,086, | 
205,423,.Nov. 13  52,356\Nov. 5  45,167,|Nov. 4) 27,032, | 
| 2 64,163,'Dec. 1) 58,207,|Dec. 4 4,885, | 
167,821,,Dec. 11 56,259,! 1903 1903. 
| xv 66,730, Jan. 2 aes 39,705, | 
220,418, ea ee rienced 
mois, ., | 1566755 .. | 45420) .. | 39,705, 
} 250,288, . | 1,982624) ., | 45,228 .. | 32,988, 
—- en .. — eee. ie | 8 \+ 6,717, 
= 192% .. = 10% .. [= 043% |=20°35% 
10028.742'  .. | 1,566,755 .. | 570337 .. | 385,160, 
9,561,169, .. | 1582624, .. | 484,047, | 392,279, 
+ 4757S, .. — 15880 .. j+ 86,290, -- — 7,119, 
S02 ..st= 489%) w. = POOH! Cw. l= 18H! Ow. N= SIZ 
* The “ fourth” fell on Sunday. + The “ fourth” fell on Bank Holiday. 
; Eight days. 

PROVINCIAL CLEARING RETURNS. 
eR ZOE nist | O-S IS8I-2. | “Ine. or Dec. 
— : @ | «@ | @#t¢ 

Whole year to Dec. 31... 234,686,900/236,242,100 —1,555,200, 0°65 
Jam. 1 to Jan. 3 ...... 5,018,600) 5,003,800 + 14,800) 6-29 


i | LT 


LIVERPOOL— 


Whole yoar to Dec. 31... '166,318,700|158,875,000 +7,443,700) 


4-69 
Jan. 1 to Jan. 3 5,419,500 3,182,800 + 236,700 


7°43 











BIRMINGHAM— 


Whole year to Dee. 31.. 


56,287,900) 53,257,500 +3,030,400, 5-69 
Jan. 1 to Jan, 3 


961,100 1,165,000 — 203,900} 17-50 


HNEWCASTLE-UN-TYNE— 





SS ) 


Whole year to Dec. 31... 80,896,800! 82,848,200 — 1,951,400 2:35 
Jan. 1toJan.3 ...... 1,665,200 1,049,700 + 615,500 58°63 
BRISTOL— os am be | 
Whole year to Dec. 31.. 31,376,600! 29,408,500 +1,968,100 6-69 
Jan.1toJan.3 ...... 36,400 499,200 -— 62,800, 12°5 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 











BANK OF FRANCE, 
i Comparative Increase 
Jan. 8, | Jan. 1, | Jan. 9, or Decrease. 
1903. 1903. | 1902. Pi CEPT ER, 
Last Week|Last Year. 
ASSETS. £ £ £ | £ £ | 
Coin and bullion—Gold 100,500,000 190,767,000' 97,712,000; 267,000/4 2,788,000 | 
_ Silver, 43.817,000, 43,939,000, 43,816,000,— 122,00C) + 1,000 | 
Government securities, 15,704,000) 15,704,000) 15,704,200! vs Ss 
Discount and advances. .| 49,072,000 52,437,000) 47,612,000 — 3,365,000/+ 1,460,¢C0 | 
LiaBiLITiEs. | } 
SY i ncknenioe tence sta 178,905,000'!79,745,000 169,479,000 — $42,000)+ 9,424,000 | 
Government deposits ..| 2,986,000 


4,172,000) 3,289,000;— 1,186,000) — 
-1 SUGISL00 TEARS AOE Z1L408.200'— _ 967.000'— 3.871.000 


BANK OF SPAIN, 








; Jan. 3, | Dec. 27, | Jan. 4, ee 
1903. 1902. | 1902. Mast Week Last Year. 
ASSETS | é £ £ £ £ 
Gold wasceeesensses, 14,393,000) 15,385,300 14,024,000— 992,000+ 369,000 
DT ccmas nib eninesp eae 17,730,000. 19,695,000! 17,325,000 — 1,975,000 + 395,000 
Foreign correspondents! 1,419,000 1,329,000; 655,000+ 90.000!\+ 764.500 


Loans and discounts... 36,546,000 41,524,000, 55,224.000 — 4,9 
Spanish 4 %, stock 14,770,000 14,770,000 14,770,000 
Treasury bills, obliga-| 


78,000 —18,678,000 


ee 27,000 27,020 36.000 se _- 9,000 | 

LIABILITIES. | t 

eee , 65,203,000, 64,740,000) 65,686,000 + 463,000— 483,000 
Deposits and current) | 

accounts. .............| 23.177.000' 253.526.0090 27.624,000— °43.000 — 4.447.040 

AUSTRO-HUNGARIAN BANK. 
“Dec. 31, | Dec. 25,; Dec.3i,;, 22 #| 
} 1902. 1902. 1901. Last Week Last Year. 
ASSETS. z£ £ £ £ } £ 


Coin and bullion—Gold 46.139,C00| 46,558,00C 46,505,000 — 399,000/ 356,000 
Silver 12,408,000 12,335,00C| 11,331,000'+ _ 73,000}+ 1,077,000 


Discount advances, &c.' 16,688,000 15 508,00¢; 16,725,000 + 3,180,00C'— 37,000 
LIABILITIES, i 


Ciroulation ............\ 68,132,000, 63:725.00r!| 66,039,000 + 4.407.000! + 2,033,000 
IMPERIAL BANK OF GERMANY. 


Dec. 31, ; Dec. 23, ; Dec. 50, : PaaS 


1902. 1902. | 1901. Last Week Last Year. 
ASSETS. &£ £ | £ £ 


| } £ 
Gein end bullion ...... 39,306,000. 43,456,200] 43,425,000 — 4,150,000|— 4.119,c00 
Discounts and advances; 60,808,000 46.910,00., $7,968,000 + 15,898,900 + 2,840,000 


LAaBIULITIES. 
Notes in circulation .... | 75,825,000 yey 73,289,000, + 12,348,000 + 


2,534 
Current accounts ...... 27,198,200 29,632,900) 28,159,000|— 2.434,000/— 961,000 


60  owowowoODLY|— ———OOOOOOOOOOeeeeee eee 
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Legal reserve .......... 43,656,000 45,297,000 46,510,000) + 
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BANK OF ITALY. 








es (ee Dec. 10, | Nov. 30, | Dec. 10, l ™ 
1902. | 1902. 1901. |Last Week|Last Year, 

ASSETS. eye £ £ | £ 

—Gold coin and | 
Beallion ahi emedaenere 13,428,300 13,363,000' 12,494,000) + Se + 934,009 
— Foreign gold bills} 3,441,000 3,349,000; 3,515,000, + 92,000) — 2,000 
— Silver ..........} 2,082,000' 2,078,009) 2,062,000 + 4,000}+ 20,000 
State notes&sml.change| 750,000 673.000 = 740,000 + = 77,000;+ = 10,000 
| Discount and loans .... 12,114,000; 12,605,000) 10,951,000-— 489,900) + 1,165,000 
Public stock State lo’ns| 7,469,000, 7,476,000 7,938,000— — 7,000|— 469,000 
Credits, intern'l& abroad) 5,036,000 5,145,000 5,033,000, — on + 3,000 
LIABILITIES. 
Note circulation. ....... 33,774,000 34,289,000) 33,195,900— 515,000)+ 578,000 
Current accounts ...... 000, 51,900; 3,340,000 — —— + 20,000 
Deporits at notice ......|_3,344000' 3.167.000! 4,421.000'+ _177.000|— 1,077,000 
NETHERLANDS BANK. 
Jan. 3, ; Dec. 27,, Jan. 4, | 

1903. | 1902. '| 1902, |Last Week,Last Year. 

ASSETS. eae £ & £ 
Coin and bullion—Gold) 4,699,000 4,699,000) 5,742,000! — 1,043,000 


Silver} 6,598,000! 6,594,000! 


6,278 000: + 
Discount and advances} 10,107,000) 9,432,000) 


4,000 + 320,000 
9,400,000 + 675,000'+ 707,000 





LIABILITIES. | 
Notes in circulation ....| 20,172,000. 19,145,000! 19,917,000 + 1,027,000,+ 225.000 
DOIMIED <5 cis veenensasia 268,000 258.000! 274,000+  10,000— 6,000 

NATIONAL BANK OF BELGIUM. 
Dec. 31, | Dec. 25, | Jan. 2, 
1902. 1902. 1902. ‘hast Week Last Year, 
ASSETs. £ £ £ £ £ 

Coin and bullion........ 4,495,000 4,485,000 4,765,000 + 12,000: 270,000 
Other securities ........ 22,731,000, 21,420,000) 21,535,009 + 1,311.000;+ 1,196,009 

LIABILITIES, 

Notes in circulation ....) 26,904,000) 25,316,000) 25.201,900 + 1,533,000'+ 1,703,009 
Current accounts ...... 2,531,000 2,635.000) 3.535.000— 102000'— 1,005,000 
BANK OF RUSSIA, 

\Dec. 16/29, Dee. 8/21,' Dec. 3/21,' 
1902, | 1902. 1901. |Last Week|Last Year. 
ASSETS. Ue £ | £ £ 
ee. cictgnehnseensete 70,498,000, 69,255,000} 68,055,000; + 1,263,000, + 2,443,000 
Balance abroad .....-.. | 7,184,000} 1,371,000/— 883,900'+ 4,925,0c0 
Silverand subsidiarycoin} 6,813,000, 6,630,000, 6442,006|+  185,000/+ 371,000 


Securities & short loans 32,498,000) 31,490,000; 36,214,000! + 1,098,000\— 3,716,000 
Other loansand advances) 12,814,000 12H A08) 15,777,000) wu | 935,000 
Securities belonging to) | 


Bank 4.665,000| 4,705,000] 3.818,000|— 39,900'+ 818.000 
Miscellaneous ......---- 


5,539,000 5,575,00C! 9,274,000: — 34,000 — 3,735,000 
Balances | } 


branches & treasuries; 


ee 


| oe | ** oe } 
—_—_—— 


enemas —-<asmmee | <n a ee | EE 


139,154,090 137.661,000 133,951,000 + 1,495,000}+ 203,000 
i { 


LIABILITIES. r - oc | 
Notes in circulation .... 56,051,000) 55 899,000) 55 839,300, + 152,000)+ 212,000 
Capital of the bank ....| 5,507,000) 5,307,000 5,505,000! ‘ i+ 2,000 
Deposits and current) | 
Ne arr , 49,791,090) 43,125,900! 59,104,000) + 656 000 + 10,687,000 
Treasuryaccount ...... | 14,086,090 15,291,000) 25,256,000;+ 795 000, —11,170,0c0 
Miscellaneous ........-. | 6,535,030) 6.503,C00' 7,239,000:+  29,000)— 724,00u 
Balances due to branches) \ 
and treasuries ........ _ 17,184,000! 7,335,000) 5,938,000 — 149,000' + 1,195,000 
[NE ee ae ame ee ee —_—-—— 
139,154,990 137,661.000'138 951.000 + 1,495,004 203,009 
NEW YORK ASSOCIATED BANKS. 
a Jan. 3, ; Dee. 27, ; Jan. 4, | { 
| 1903. 1902. 1902. |Last Week|Last Year. 
ASSETS. | £ £ £ £ £ 
SGOT <.a5s 00 oqes on ne evens | 31,000,000 30,748,000) $2,952,000)+  252,000)-— 1,952,000 
Legal tenders .......... | 14,694,000, 15,858,000) 14,852,000|+  855,000!— 158,000 
Loans and discounts. . . .|175,070,090' 175,064,000! 173,910 300) + 6.000! + 1,160,000 
LIABILITIES. | ' 
Circulation 


ste ee ee esens | 9,142,00., 9,132,006, 6,374,000! + 10,000) + 2,768,000 
Net deposits (inc. U.S.) 


Government Deposits)!1'74,624,000! 173,190,000 185,240,000! + 1,454,900|—10,616,000 
U.S. Government De-| | 


RAMEN sse<u<ecuwehwere | 8,032,000! 8,038,003 .. |— 6,000 

Reserve(Specie & Notes)) 45,694,000) 44,606,000! 47.814,000}+ 1,088,000}— 2,120,000 
559,000|— 2,654,000 

Excess of actual reserve! 2,058,000' 1,309,000) 1,504.00C|+ 729,000)+ 534,010 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—<A flood of money became 


| available on Monday last, and the market easily met all the 


repayments becoming due at the Bank, and had plenty left 
over, so that short loans could be had on very easy terms; 
and the sensation of abundance was so unusual that discount 
rates also dropped away, and on Tuesday fine three months’ 
bills were discounted at 3} per cent. It was, however, soon 
made apparent that the ease was very temporary, and on 


| Thursday the market was unable to fully meet the heavy 


obligations falling upon it in consequence ot the borrowing 
from the Bank in the last week of December. Some 
of the loans had to be renewed, and outside lending 
became dearer, short loans commanding about 29 per 
cent. The fresh demonstration of the market's limi- 
tations has given a fresh twist up to discount rates, 
the terms for best paper of all dates being stiff at 3} per cent. 
The most striking feature of the Bank Return arises from the 
repayment of market borrowings to the Bank. The decrease 
in Other Securities is no less than £18,111,457. That was 
provided partly by Government money obtained from the 
Bank, as the Government Securities show an increase of 
£2,931,407, and there is a reduction of £14,186,592 in the 
Private Deposits. The Public Deposits have risen £184,298. 


The Bank's stock of gold at £ 30,707,264 shows an increase of 


£939,447, and as {40,000 of this came in from abroad the 
home circulation fell off by about £890,000. The circulation 
of notes was also reduced to the extent of £505,965, and the 
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rennet CCL LTR 
reserve consequently received an addition of £1,436,412. It | 22,;d per ounce, and a further decline of jd to 22,\d took 


now amounts to {19 


liabilities is 103 higher than last week, at 38§ per cent. #8883 | trom India, there was a recovery of 3;d on Tuesday to 
The subjoined table shows the rates quoted from day-to- 22§d per ounce. Relapses of jd on both Wednesday and | 
day during the week: 
















,694,594, and the proportion of reserve to | place on Monday. Owing to the receipt of higher prices 











Thursday, and 4d to-day leaves the closing quotation 224d 


























____________ | per ounce for both spot and two months’ forward delivery. I 
| Fri- The following is from Messrs Pixley and Abell’s Circular | 
{7 Sat. | Mon. | Tues. ae day. dated January 8th :— 
: | cee | i | | | |] —_— Gold.—Bar: gold, fine, 77s 103d per oz standard: United States 
— g 77 pe: 
%1% 1% 1% | 2 | % 1% | gold coin, 76s 53d per oz; German gold coin, 76s 53d per oz 
Bank Ba 02 nase ao teveeeee elf ' 4 4 6 . nominal ; French gold coin, 76s 52d per oz nominal; Japanese yen, 
Meg days backers Grafts ........ ‘3h Sk SR TSR Sf BSR a 76s 5d per oz nominal. 
5 MORINS OO ao svescsecveess i iS ts 32 is | Silver.—Bar silver, fine, 22}d per oz standard; bar silver, two 
Da MING cnay dees onde cerns ¥ st mst fh 34 3 months’ delivery, 224d per oz standard; bar silver, containing 
6 months’ do ...--+--+-+++e+++s i Ss ae 2a grs gold, 223d per oz standard; bar silver, containing 4 grs gold i 
Loans :+Day te day .........+.++- 2 22 Agile 22 2 22% 32k 5 | 5 BFS gold, 224c p s re ae SEINE 4 EFS GoM, 
NOE, Gc ccicdcnbon cin nk bela Ha Reh 22 3 I a 2h — oo 227,d per oz standard; bar silver, containing 3 grs gold, 228d per | 
Fortnight (at last Settlement)..42 42 (47 42 42% @ 43 oz standard; cake silver, 24d peroz; Mexican dollars, 213d; 
Deposit allowances:—Banks ....|2 2 oe 2 | 24 Seal a 5 *. 
ee and 2 2 quicksilver, £8 15s, 3 per cent. discount. 
At notice ...--+--+sesrseseeeee 2 '2 2 24 2 2 12; The India Council on Wednesday offered for tender 
The following is 2 1 comparison with previous weeks :— Rs.7,000,000 in remittances on India. The tenders amounted 
; Oe en eee _—_______.______ | to Rs.274,640,000, at 1s 4 1-32d to 1s 4 1-16d. The follow- 
Bs 1 ihe ani ‘Trade Bills. * ing statement gives the result of the sales from the beginning 
(35 soli — | ——____________ | of the current financial year :— 
ioe | Months.|5 Months./4 Months.\6 Mont Rs. £ \ 
|= {5 a scmsamne, sonumania ae’ ae errenernee April 1, 1901, to March 31,1902 .......... 275,895,050 .... 18,379,622 
mm. |%| % | ee eB Se April 1 1902, to December 31, 1902 ...... 163,445,706 .... 10,871.497 
Sept. 26.2% 4) 3 a 3 | 3 i & 4 Week ending January 7 ................ “6,000,000 [... 400,782 
Oct. 3..'2% 34 | 4\3 413% 4 atin - 
10../2. 23] sd 4 iz 169,445,706 .... 11,272,278 
A : a 3 13 ia «18 af Allotments since last Friday :— 
=) i | 3 14 14 4 Rs. 
i 31.3 : x | 3 \3 4/4 Wednesday...,.. 3,593,000 in bills on Calcntta........ | At 1s4 1-324, about 2 
14.12 3 a) 33 13 414 a “ Be . 2,430,000 in bills on Bombay........ + per cent.,and above 
21..28 3 3 13 3,4 4 } 4h 4 esses 977,000 in bills on Madras ........ J in full. 
2 4/3 3 4 43| 4 43\ 4 Thursday........ 200,000 in bills on Bombay........ At Is 43,4. 
Dec. 5..\3 33 X 3 3 i\ 4 1! 4 44) 4 4 | Friday .......... 59,876 in billson Madras.......... At ls 4p,4 
+ a Bs “ 3 "4 “| : ai : ‘| Next week Rs.7,000,000 will again be offered. 
19. .|3 ? as ‘i = 
23. ./4 44 8 4 | 3 | 3 34) 43 | 44 43 ; A new branch of the National Bank of South Africa, 
1903. | | imite ir atin iaRaibi 
eh 23 | 34 i H 4 B44 4k Limited, has been opened at Queenstown, Cape Colony. 
; gag St St vi | Be 3 1s 4's 4} 
«These rates range from those current.on the very best paper to those paia | Of branches at Benoni, in the Transvaal, and Hopefield, Cape 
on bills for which the Bank rate is usually required. | Colony. 


There has been 


week. The opening price on Saturday was jd lower, at 











Div. % Receipts for Week 5 
Revenue lst Half, 1902. es per Ended Jan. 3. cr Mis ont £ Aggregate Receipts this Half-year. Aggreeate 
noum. fia |oec) 3 |e ons ite ota ; 
— 3 =S—j| Name of Railway. E 3e7| ae | pr | . : this Half-yoar, | Miles Open 
Gross | Work- Fixed =5 38 §3s $33) Es S3y reek. -— ? Passengers, &e. Goods, &c. 
ling Ex-/Ch'rges |}o™ /S , o=s| & i e. — s a ea “ 
celpts. nenses. | &= 3% . 355 | [3% 19 1905,1902 | | S$ | 1903. | 1902 © 1903 1902. | 1903. | 19002 1902 | 1901 
“ x “ 4s DNGLISH. ie he oS a ge | 2) —. £ z e-T'*s £ toe 
309,743) 171,929| 74,606) 6} & | Barry Se RE age, 1 nl 9,483, 343| 304 143,158, 190 |... rs a a 11,270; 9,48 40| 40 
47,412, 30,442! 18,129) nil. |Brecon aud Merthyr. ..... 434) 1,312) 1,766] 1,715! 29} 28 777; & |} 454 412° 1,312) 1,353 1,766, 1,715 61' 61 
148,219) 99,507 68,253 nil. mil. |\Cambrian ................ 608; 2,125; 4,733; 4,708) 19 19 20,635, 24 2,608; 2,363 2,125 2,315; 4,733) 4,708 250 250 
. he -. 4 4 \Centraf London .......... = .- | 6683 6,208/1114/1018 .. | 108s, .. be ci a 6,683! 6108 6 6 
90,353; 35,957 68,330 2; 3 \Qity and South London sei sases ea al 436 3,176) 562) 564 394,305 754 2) ‘ined as ie in 3,436 3,176 oa Gs 
255,849) 128,983 185,708} 3 2 |Furness ........ Me 61; 57, 1,840, 704 2,395. 2,28 6,129 5,660 8524) 7,884 130 139 
1637,216 1107,38$ 597,58 nil. nil. ‘Great Central . 122} 118, 102,783; 31 “ tes za 56,938! 54,884 465 | 464 
26a 450 '1721,070| 880,460 42 14 Great Kastern .. | 73 67, 46,692; 98 52,900 80,800. 30,300 28,700 83,200) 79,5001,168 1,160u 
2748,060 '1824,615 73y,861 \Great Northern i 7l| 68 40,442; 104 32,604 38,944 56,876 53,344) 96,480/ 92,298 1,363 /1,361 
5491,388 '3516,026 1504,079) 64 (Great Western. . be 74 70 41,139; 1384 94,900 88,300 100,400 96,800 195,300] 185,100/2,661 [2,645 
218,468 | 136,812, 94,625 15 mnil.|Hull and Barnsiey........ 1 7,034} 6,693; 95, 92) 104,785; 45 Se sa 703! 6,695 75 | 75. 
2601,530 575,718 1495,716 44 3 \Lancashire and Yorkshire 40,331) 55,548. 95,879| 93,445' 174) 163' 100,142 109 | 40,331 40,531 55,543 62.914! 95.879! 93,845 S584’ 5584 
6673, 965 |4305, 255 44 |London & North-Western 109,000 | 18°00 234,000 |232,000} 121) 119) 66,446) + 106,000 105,000 128,000 127,000 234,000] 232,000:1, 9%» 1,959 
oar 308 ses, 048 1226°142! 7 4 |London & South-Western, 64,300] 23,:00 77,900| 72,200 79) 74| 49,286| 1754 $4,300, 44,900 23,600 300 77,900) 72,200 976 971 
1507,449| 944,325 867,100) ” 3 |Lon. Brighton & 8. Coast.. 52.097) fase 66,439) 64,742| 137) 133 60,192) 143; §2,097' 50,546: 14,342 14,196 66,439) 64,742 487 487 
198,334| 126,158 116,300} 8 4 |Lon, Tilbury, & Southend 4,989} 1,944, 6,933! 6.205} 85 76 52,371| 1445, 4,985, 4,295 1,944 1,911! 6,933) 6.206 62, & 
67,002) 28,876, 29,6997 | 62 |Maryport aud Oartisle . 727; 1,SlL' 2,238! 2,243) 64) 65) 21,100) 163 oe <i 2 2,238! 2,243 414 414 
412,974| 207,496) 316,908, 24 24 |Metropolitan ............ he -- | 16,897) 16,258) 264) 25%; 200,288; 94 / .. ie : 16,897! 16,258 64 64 
202,974| 112,602 129,900 nil. nil. | Metropolitan Di Sa ! | 7,822) 7,481, 602) 574) 658,966, 395 ie a e oe 7,822 7,481 13 i3 
£446,702 |3409,396 3015,728) 54 4 d -ese++, 61,232)135,565 197,797 '188,076| 144) 134| 53,231; 73 | 61,232) 56,034 136,565 132,042 197,797) 188,076'1,376 (1,365 
4340,847 |2859,280 1974,702,6 4 \North-Kastern dnpseweiee'oaa 52,808} 90,456 143,264 139,514; 90 8%) 44,770) 149 $2,308 52,835; 90,956  86,37y' 143,264! 133,314 '1,6498 1,642 
275, 692| 188,067 202,426 65 64 Pere Seeee ns. --- 6,210 iss meee 10,523, £36! 834 341,344, 1605 68 om saa e. 10,032} 10,323 8 le 
or i 6,003) 8,318! 13,327, 12,017! 69) 64 anal . ‘i 8,318 7,0 sz one; {193 | is 
465,522) 262,415, 265,530] 44 | {N jtesTordshire Bail: ves eo Tass} 1) to #882) 110 f ~ Vigo roses , 14615) 15,285 ing 9 
131,657} 79,594 71,981, 6 8 Rhymney 2-0. ooo: 5,230, 4,206} 69, 55; 29,600, 172, °. a - * 6,230) 4,205 16) 365 
2088,596/1447,110 648,974) il} g_.Bastern & Ohat. Rail. 64,58 16,385| 80,907 78,939) 126, 123) 2,173) reg |) ASU, 6R212 16,385 16,727 wo,ce7| re930 {Ie tang 
a 262,401 354,825 34 34 [eee Wale... ncaade ee onett 4,162) 11,033) 25,295; 14,102; 12% 123} 76,530' 7¢ {| 4,262 3,922) 11,035 10,179 15,195) 14,101 125, 1258 
SOTCH. i ' ! 
2104, 354 '2143,825 1287,685| 44 32 \Caledonian* .............. 334) 25,066' 77,400 76,104) g9/ 63,552, 117 763,919 811,888 1,217,160 1,203,781 1,981,079 j2.015,669 870 861 
873,009| 513,694 481,394 25 24 (Glasgow & South. Western* ret 16,983 346,282 33,177) 33 87\ 43,541, 67 | 366,981 378,935 460,193 °446,569 827,174! 225,495 406 305% 
242,320| 126,327, 189,416 3 3 Great North of Scotiand" 5,295) 4,784. 10,079 9.633! 30, 30| 20,83 754| pa ae 216,642| 214,810 331 331 
Bis 798) 156,68 141,013 ail. nl. |Highland* ................ 5,356, 2,646 ¥,002' 7.968 17 15| 14,429. 47+ 161,807 160,818 $2,209 81,655 244,016! 242,473 i 
y576 j1118,025 1632,225 3 3 | North a hse ence 42,587. 40,449\ 83,036 80,533) 63) 6) 51,580, 444 ae Ha = -- 2,078,383 (2,069,033 1,3029'1,292 
RISh. } | 
64,327| 39,214 40,689 6 6 (Belfast and Co Down 1,871) 526 2,097, 2,179! 27| 30} 18,960 125 | 1,571; 1,464 525 715; 2,097; 2,179 96: 264 
148,315) 98,581 85,877 24 4 |Belfast & Northn. Counties’ 2'168 2,326 aoe e716| 1s) 20' 12182 .. 2168 2203 2,326 2513) 4408; 4,716) 241 241 
128, 27, 54,769 nil (Dublin, Wick. & Wexford “". | "gion |) | ag | «(18119) 6 a re ei _ 4,219; .. | 4 1M 
435,296| 245,898 80,999 6 64 (Great Northern .......... 7,912; 6,053 13,965| 13,875) 26 26; 15,258 169: 7,912, 7,913 6,053 5,962) 13,965] 13,875 634) 634 
| 400,458 336,420 3 34 eases ateee Weciee™ 8,841 9,174 18,015 17,749) 17) 16; 131,508 ¥ 8841, 9,211 %.17%: 8,538: 18,015! 17,749:1,036 |1.084 
4,662| 162,762 150,846 3 3 | Midland Great Western .. 3.819 8.922 12,741 11,662) 21 21' 11,727 92 3,819 3,908 8,922 7, 7ok 12,741) 11,662 888 | BSB 
* From August 1. 
COLONIAL, PORBIGN, AND AMERICAN RAILWAYS. ed | 
7 pompnpaetaneneenr eer & 
| (dle Receipts. Total Receipts. | | Ba Receipts. | Total Receipts. m =s Receipts. Total Recetptz. 
Mame = | BS ee i , Name. : ied, zs “en | 7 
| 1902 7 is0i. | a ‘| ior. | |} & 1902 | 190i.) 1902 P 1901 em 1902. | 1901. | - | 1901 
COLONIAL. 2 2 =  Foreien.—von. | £ ins ‘2 £ AMBBICAN.—Con. £ £ 
Bombay, B., & 0.1. sexy 3, 48,666 ¢11,733 43,566 ¢11,733 B.A.& RosarioaJan. 3, 38,534 emo) all. 613. ¢19,253'Cinn. Southern .. Nov. S200! 94,800 480, 900; 465,409 
RTE. sinuétentscat ‘Dee. 6 aes 14,378) 302,371) 304,711 C.Urug.of MVid) 3) 9,197 174,997 170,967, Denv.& Rio mene wy 14 _ 67,400) 63,760 1,670,220 1,647, aso 
Canadian Pacific.. | Ble 240200 4,493,800! 3,979,600 Costa Bica...... 3, 2,180 “ase 42,120, ¢1,587|\ Erie .... 763,630; 751,432 2,835,868 2,954,330 
Indian...... 310149566 138135 2203333|c 2403200 Kast Argentine \Nov.29 930 $20, 36,192 34,819) Illinois Central. . “Non ov.  738,052| 697,073 3,643,754 404 381 
G.Trok.of Canada| 31) 198,232) 160,074/ 3,430,467 5,136,359 Entre Rios, ..-\Jan. 3, 1,795 2,501) 39,036, $0,228 Louisvl. & Nashvle, Dec. 21 137-108) 104,680 3.244.207, 2.961, 068 
Gt. Indian Penin.| 31! 116,533) 117,386 1,098,973 1,130,759 La Guaira & Our|Oct.28 752 «1,049; 44,984 64,877, Missouri, Kansas. . 21 60,377 56,635 1,764,907" 1,701,638 
Indian Midiand..| —31| 32,113; 24,017) 282,266) (275,372 Leopoldina ..../Dec.31 _¢6,610 6,265) 852,835 840,133, New Orleans, N.E. Sane 7,800' 207,800, 188,200 
Madras .......... 31) 635,852) 35,183! 635,842! 33,183 Mexican... Jam. 3! $96,900 92.500! dati, €52,900| Norfolk & West. . 21, 74,800 60,400 1,856,200 aoe 
South Indian .... 6} 10,932) 12,046) 295,016, 290,057 Mexican Natnal. (Dee. 14,8192,471 158,773: «Sion 3,306,903) North Pacific. ..... ‘'Nov. | 874462 832,505 4,810,545 5,508, ww 
Southn. Mahratta 13) 12,265) 9,715) 263,722) 226,431 Nitrate Rails.*. 31° 26,253 8,691! 272,885. 228,219, Pennsylvania...... Oet. — 2,109,2951,906,085 8,049,624; 7,159, 
Fonzicy. | Ottoman ...... an. 3 3,516 6,545, 3,316, 6,545) Phi elphiad Brie Ot. 123,117) 141,944 444,552, 538,391 
B.A. Gt. Southern Jan. ‘| 61,739) §4,987,1,201,3¢1) (1,132,096 AMERICAS Philadel.& Reading (ct 448,908! 569,051 1,619,471; 2,C10,819 
be Western | 21601) 177165! "556,701) "438.275 Ala. Gt. Sthern. (Dec. | 8,959 | 9,326) 234,286 217,335| Southern Railway Dec.2i 158,600) Hg Seer are 
B. Ayres & Pacitic | cine, | 10,531! 9.30u! 301,466! 270,875 Ohic. Mil. &8. P.lOct. | 962,980. oot 28 8,576,576 248571 Wabash .......... 14 73,223 72,255 1,980,167" 3 : 
~~ * Bwo weeks. a  @ Anciuding receipts ot the Centesi Argentine Railway. b Eleven days. - Pen days. d Three days. ¢ Pour days. 
ee cmmnemiainnts —>=—o—o a 


















































Mr Robert Campbell has retired from the position of 
general manager of the National Bank of India, Limited, 


a weaker tone in the silver market this 








HOME BAILWAY eearrre RETURNS. 














The Standard Bank of South Africa announce the opening == 
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} retaining his seat on the board. Mr W. A. Baker has been 


appointed general manager, and Mr J. A. Toomey London | cities are as follows :— 




















The discount quotations current in the chief continental 




















Oo ' Bank Open 
manager. SS. ae a Mae 
The foreign movements of gold to and from the Bank since Parle 8 May 24, '001 31 pee . 2 44 
last week have been as follow :— Berlin...... 4 Oct. 16,°02] 24 | Geneva .... 44Oct.16, 02) 4 
‘ona ince iaiidaiaineinitels £ Hamburg .. 4 Oct. 16,’02} 24 | St Petersbrg 44 Mar.15, 02} nom. 
Sat.,S. Africa ........ 100,000! Tues., Guayaquil ...... 10,000 | Frankfort .. 4 Oct. 16 02) 2) | Madrid .... 4 Sep. 11, '02) 4 
Mon., 8. Africa ....... - 10,000| Wed., Malta ......... . 20,000 | Amsterdam. 3 June20,'01} 23 | Lisbon .... 5gJan. 11, °99] 5 
|Thurs., B. Ayres ...... 40,000 | Brussels.... 3 June20,’01} 2} | Stockholm.. 4}Jan. 9, *02) 4 
Fri., Brazil ........... . 5,000 | Vienna .... 3gFeb. 6, ’02) 23 | Christiana.. 5 Dec. 02] 5 
|, S. America........ 5,000 | Rome...... 5 Aug. 27, '95] 44 | Copenhagen. 4 Feb. 6, '02) 4 
IEE s casccasenes 30, Turin ...... 5 Aug. 27,°95] 42 | 
110.000 110.000 At other centres the latest recorded quotations are :— 
: % | % 
New York (call money) 4 | Calcutta, Bank min...... - 9 
LONDON COURSE OF EXCHANGE. Ditto (endorsed Bills)’. 6 | Bombay, Bank min. ...... 5 
Price Negotiated on ’Change. FOREIGN RATES OF EXCHANGE ON LONDON. 
On, Usance. | - a an ae | 
cember 30. anuary l, 
ete dietininciineieect ene. ~— Latest bey a Latest) ot Ee. Usance, 
Gis wetbyn casa pesten=spawne | Cheques | 25 = 25 18325 133 25 183 Dates.) chance ; | Dates. change. 
pitta cossisesessecescnessenes Smonths| 25 334 25 38] 25 35} 25 384 ee vi iced oameaetol 
ee terete At sight - ot 2 2 - 23 7 poe eee Jan. 9 2514 (Ch’ques Rio Janerio....\Jan. 7 113d 90dysst 
SEES Fh sucnceecde st daneeds ‘Smonths. 12 44 12 5/)12 4 12 5 | Brussels.....— 8! ee » Buenos Ayres... 5 483d 90dysst 
digi. Senses seae erene | yy )~=— «| 20 GO 20 64) 20 61 20 65 | Amsterdam.|— 8} 12-12} | Short. DoPm.onGoldJan. 9 127 -* 
hans cckscedyet aut iam 20 60 20 64/20 6l 20 65 | Berlin.......— 8 20455 | ,, | Montevideo.... Dec.15' S2jd 90dysst. 
I a ccs in cbavhcheie | oo» | 20 6 2 64/20 61 2 65 Do .......— 8 9027 | 3mos. & Bng Sng 
Vienna and Trieste ............ Sy 2429 «24 30/24 2) 24 3c | Hamburg ..|\— 8 2044 | Short. Melbourne ..../Nov.203 dishpm 60 dys st 
ee ace aR ea | oy, «= | 25 32h 25 3vk 25 338 25 38g | Frankfort...- 9 2044 | ,, Sydney ........ - so » 
EE SES “s 243 «(25 | 2% 25 Vienna ....\—- 9230 | » Adelaide ...... 4g disjpm) 
aR RAR AE RES - 2448 2438 | 2448 2448 St Petersbrg— 6) 9380 | 3mos. Catcutta ...... Jan. 9 U4n'y | tel’g’ph 
Genoa, Naples, &c. ............ 25 4 25 533 25 433 25 532 | New York eS 9, 4854 G6GO0dy at Bombay ...... — 9 2/435 | tr’nsf'r 
Madrid, Barcelona, &. ........ . a a 354, | Lisbon...... — 8 42% | Sight. Hong Kong.....— 9 1/65 transfer 
TN cess | . 4g 41g | 41% 41 Madrid 22} 93340 | , ‘Shanghai..-..j— 9 @2 " 
EE ooh secs cacunr vasaccet ” 25 424 25 474 25 424 25 474 | Italy........ — 82512 | 





IMPORTS AND EXPORTS OF SPECIE. 
FROM THE TRADE AND NAVIGATION RETURNS FOR DECEMBER. 




















eitanietisphadiod Scchtslontinte Bh Nee a ene a lidiaiins 
Year ended December 31. f Month ended December 31. 
Countries. ‘Imports. [oe 3 -‘-Exporrs. aie ImPoRTS. | EXPorTs. 
1901. | 1902 | 1901. | 1902 | 1901. | 1902 1901. | 1902. 
Bn a ORR Na ee ay e | ae £ £ 
nina. auedabedbhesberven es = oc 8 sis 5 || om as - ‘a 
EY os cannons cocseovccccsvccctese 365,892 80,983 | 3,316,536 685,879 ] 1,700 | 751 || 885,960 150,890 
SUOMI accnsecocvceseccccesescesececoes 118,309 , 1,032,627 | 237,660 20,000 || 12,090 10,719 600 ee 
Rs + chkaeh acne ae eneneccateséoseces 458,346 393,753 | 33,070 100 || = 12,385 | 9,043 oe 100 
DE. SURE Néehue Kees ceecsacadcessesess 1,174,543 342,362 | 1,697,682 | 2,205,677 13,075 | 7,293 47,241 474,113 
Portugal, Azores, and Madeira............ 207,972 110,167 | “* ee 1,896 4,210 oe oe 
Spain and Canaries...............ceee0s: 113,900 99,833 | im | Ss H 9,561 | 5,594 . ee 
Ene aSeeevessseoceevedsoceoccccesese 1,148,890 866,303 , 167,740 | 1,010,595 | es 7,985 120; 120,150 
West Const of Afrion .......ccsccccsecces 33,728 94,024 | 27,723 44,673 | 122; 17,781 3,730 3,067 
China (including Hong Kong) ............ 266,062 114,205 | ao a we } san A re 
tines cendnet nether ties rssnceness 17,080 360 | 100,000 | 1,580,000 | here es oe 175,000 
ee ol. cess aaecee' 263,816 51,160, 52,050} 385,850 | 2604; 1880] .. ‘a 
Mexico, C. and S. America (except Brazil), | 
SE EOD dec cdcececcvccccecveves 1,060,752 1,112,725 | 1,689,456 | 2,571,557 59,253 89,736 64,500 487,550 
DMP ushiae Koents tasaucosasccccencucs 459,706 413,713 425,936 | 718,135 35,345 46,283 55,800 500 
PL Week budeecnbdtaccevevecessseens 15,258 10,564 12,000 | oe 123 | ee 3,000 ee 
DM AUAMGhneGhS esrb es enecioesseccenes 17,360 2,750 101,100 | 332,600 | 1,230 | s° 40,000 192,000 
British South Africa ........ceseseescees 1,962,283 | 7,946,698 300,225 | 1,282,869 |, 286,303 1,504,840 54 oe 
British East Indies .................e000 6,946,334 3,212,843 | 2,448,301 | 2,023,028 | 188,019 211,750 107,500 179,750 
PE cab siebebescacesccpriccscveres 4,822,222 4,874,378 100 || 287,303 , 488,774 ee 
ee eng cree 744,502 | 587971 | 4.) 53913} 38,949 a 
DE Reese nedewnc cance sécnsevoseeces Te oe ee ee _ ee oe os 
SE SINNED ccc cccacsccccsccesceens 518,673 281,630 | 3,355,786 | 2,547,930 9,175 104 431,020 55,070 
___Total of Gold _...+.+-+e+esee0+s += 20,715,628 21,699,049 15,965,265 15,409,088 || 970,097 2.445.692 | 1,639,525 | 1,858,190 
li tha ierenese si pila as Srnec nidscenicepginguaiec aan 
(Tha i es RR RRR Ci z= iif i ess ae 17,730 
SET: Rete denveesesgsseesovececccees 281,705 | 307,298 239,009 352,392 7,969 54,212 || 43,306 86,820 
Dolgian gh 0edasiennséeoeteents oseenees 52,235 | 16,087 23,410 18,604 ooo ; 4 } oe 950 
DED dow cnccnecsescovccccevesesecsees 44,469 8,576 oe 7,289 ; ee 
eo ci ivwvnesanscoccncdl 439,299 | 1,111,663 | 1,076,244 || 91522} 124/888 | 97,649} 126,932 
Portugal, Azores, and Madeira $98 | 41,185 | 39,579) 5. 150 || 4,267 4,149 
ST SOR. seb ccuuscccccnconcess 34,160 | die sass oar | 4,059 |} ‘ sa dims 
(aR RR aaa 26,566 9, an. 
West Coast of Africa... 0.0.0... ..sc 0. 84,654 | 173109| 428811 {| 3275 3,550), 13017| 25,430 
China (including Hong Kong) 45,151 | 1,271,646 490,335 we | - } 194,000 296,900 
SC Ra AR RL pe | .. | 20,000} 46,500 Sa eh a ng 
a astute seca ete | 9,718,993 | 8,063,031 | 72,000 6,588 || 737,627 | 1,070,459 De 
Mexico, C. and S. America (except Brazil)! | | H 
ED EENOS evescvescisscnceepeséce 409,484 126,626 | 84,975 || 52,715 22,424 | 280 23,322 
DUC tibdsbeserenevesscccheccanatets 220 142 120 ‘ > are ae - 
DE, Deku woedcecssccccadasseusasevet 1305 145 233 74 oe } oe ee 
ood ccs ck cea sowdne uaa 720 | 20000| 25200} .. | oot . 
British South Africa ..........+...00.0.. 726 | 185,454) 166,832 | 17 380 || 30,301| 12,635 
British East Indies ................ 2.000. 440 7,746,773 | 7,074,970 |. 3 751,260 | 733,343 
EE aoctosnivansashcccosa pions’ 234,865 | 188,150| | 88500]  9,049| 30,418 | * 
Blow Zealand. .........sccccccccescvececs| 45,696 5,000 oe 978 2,270 ‘ ee 
RiDidwe cevencccnasneacsshecsosnevest os | 31,938 76,335 ¥ $e os 25,861 
EOS cs carccsenesneeasinacvesl 9,605 | 684,016 | 435,638 297 | 907 || 62,694 24,634 
enasvecesesesconsccede 9,764,296 12,049,837 ‘10,716,118 || 915,318 | 1,315,508 1,202,714 | 1,384,078 
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The following are the standards for gold points of the | hopes of a peaceful settlement of the Macedonian troubles. |! 


principal gold exchanges :— 
ks. GERMAN, : 

era p- ie us yar per mille for us | — bd mille for us | 
224 — | 20.43—Par | 4.867 — : 

35,12 ; = mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— : oi 

fy é i ainst us, 

French “cheque’’ exchange 25f 14c, or 32 per mille agai 

German short exchange .. 20m. 454pf, or 19 per mille for us. 

New York exchange 
“Cable transfers” 


THE STOCK MARKETS. 


| 
A fairly good tone has prevailed in the general markets 

during the past week, and there are increasing signs of public | 
interest in the investment groups. Gilt-edged securities are | 
steady to firm, and a noticeable feature has been the demand for 
Colonial Loans, both Government and Municipal. Foreign 
stocks show some activity, Argentine, Chinese, and Japanese | 
being prominent. Market values in that department have, | 
asa rule, improved. Home Rails benefited to some extent 
from the easier monetary conditions at the beginning of the 
week, but the market has failed to get out of the slough of 
neglect in which it has been so long involved. Canadians 
are active and strong, and an improved demand has made 
itself felt in connection with Indian railway stocks. The 
American market has again been characterised by a sort of 
see-saw movement, but on the whole conditions appear to be 
more favourable, as currency is returning from the interior, 
and money rates in New York have consequently become 
easier. Argentine Rails remain active, but the dealings are 
at somewhat lower prices. South American Railways 
generally are attracting a fair share of attention. Another 
set-back has occurred in the Kaffir Circus, which appears to 
be subject to more or less regular alternations, a state of things 
which will probably continue until the public “come in” in 
real earnest. No particular feature has been apparent in the 
other mining groups or in the Miscellaneous markets. 


Home and Colonial Government Securities.—An | 
abundance of money became available during the early part | 
of the week, but it was too soon absorbed by the repayments | 
due at the Bank. Still, the conditions seemed to be | 
favourable for an appreciation in Government stocks, but so 
far as Consols are concerned, that has not taken place. The 
course was, in fact, slightly downward up to Thursday, 
which might have been due to the publication of the protest 
in regard to the passage of the Dardanelles, though it is not 
regarded as seriously threatening the prospects of peace, 
and the price closes at a fraction lower than last week. The 
approaching reduction of interest seems to be weighing on 


| Dollars. AMERICAN. 


t ..-+ $4.87}, or 14 per mille for us, 





Consols, as other Government stocks are steady to firm, and | and Midland Deferred being each 1} 1 d North 
] g } lower, and } . 


there is a small improvement in Exchequer Bonds (1905) and 
in Local Loans Stock. A noticeable movement in this group 
is a rise of gin the price of Bank of Ireland stock, probably 
on the anticipation that the dividend will be restored to 12 
percent. The only change in Indian issues is a small 
advance in the 3} per cent. stock, and British Corporations 
are without feature, except that a new issue of Norwich stock 
is said to have been very well received. Colonials have been 
more active than for several weeks past. Three Canadian 
loans have risen a point, and a similar advance is recorded in 
New South Wales Threes, South Australian, Tasmanian, and 
Victorian Threes, in Western Australian Fours, and both the 
Ceylon loans. A number of Australian municipal stocks 
have put on a point, New Zealand Harbour Bonds being 
rather prominent. 


— CLosinG Prices. 


| ee 
| Last ; \ \ \ : | \Move- 
wees.' Sat. | Mon. | Tues. | Wed. |Thurs. |Friday|ment. 


weet Seer 934 i 93% i a3 4 93t 2 95k 93 | 93 ; : 

Or a = 

Do aje Feb, 2 ..| 93: 93a 8 9. 934 3 oe 93% 934 3\- 
98 398 498 4 98 398 3 98 4 98 ix 
3d ed ds do a did - 


23%, red. 1905 
24%, red. 1905 

9% 398 998 998 998 998 498 3 
ix 995 ix 
1 995 3 


ational! War Loan 
23% Stock 
Exchequer 3% Bds.,| 
red. 1903 | 
Do red. 1905... .| 
Local Loans 3% Stk.'1 
— Soon 325 
ndia 34% red. 1931. .'] 741 
Do 3% red. 1948 “lipo” ‘ 
Do 24% 1926 ....| 4 
Do Rupee 1854-5. .| 65 
Met. Cons. 34% «.. -'106 


Foreign Government Securities.—The disclosure of 
he British protest against permission for Russian war vessels 
© pass through the Dardanelles caused a little flutter in 
Unternational securities, but upon consideration that it was 
presented three months ago, less importance was attached to 
t, and prices recovered. On balance, there is an improve- 
ment,in most of the leading stocks. Spanish have risen 
» and in view of the fact that a quarter's interest 
as deducted on 2nd inst., are very nearly at the highest 
point reached last year. Servian, Bulgarian, and Greek 
ssues all show an improvement, which seems to indicate 


Argentine 5%, 1886-7 


| Hungarian Rentes have moved up on the agreement with 1; 
| Austria, and Italians are also quoted higher. 


A good many | 
dealings have taken place in Japanese Fours, but the price is | 


| a little lower than last week. Chinese issues have been fairly 
| active, but are unchanged in price. 
| recovered to over par, andin the South American department | 

| Argentines and Brazilians exhibit a degree of irregularity, 


Mexican Consols have | 


movements having taken place both upward and downward | 
among the numerous issues of the two Republics. Chilian, 
Uruguay, and Venezuela bonds have each improved to some | 
extent. 


The following are the latest closing prices, &c., of some | 
of the leading stocks :— 
/—Closing Prices. Rise 
Last Week. To-day. or Fall. 


974x .. 
100x 
54 


“ Making-up” 
Prices. 
Dec. 27. Dee. 9. 


.. 101g .. 
43 


Do 1891 Funding 
Do National Cedulas“B” .. 
Brazilian 4% Bonds, 1889 
Do W. of Minas 5% 
Bulgarian 6%, 1892 
Chilian 44%, 1895 
Chinese 7%, Silver, 1894 
Do Gold 1896, 5% 
Egyptian 4% Unified Debt ... 
Do 34% Converted 
French 3% 
Do 1878, 1881-4 
German Imperial 3%, 1891 .... 
Greek, 1884 
Do Monopoly, 4% 
Hungarian 4% Gold Rentes.... 
Italian 5% Rentes............ . 
Japanese 4% Sterling 
Mexican Conv., 1899 
Peruvian Corp. 6% Bonds 
Portuguese 3% 
Russian Ser. IT., 4% 
Spanish 4% Sealed ' 
Turkish 34%, 1894 
Do Series “B” 
United States 4%, 1877 
Do New 4% oe #8 
Uruguay, 34% Bonds a Te 
Venezuela 3%, 1881 x aot 4b coc Beco BS 


British Railways.—Business in the Home Railway 
market has increased in a small degree, though it cannot be | 
described as by any means active. The market is, of course, 
awaiting the dividend declarations tor the past half-year, 
among the first of which will be those of the Brighton Com- 
pany and the Great Eastern. Speculation in regard to these 
does not appear to be very bullish, as both stocks have 
declined during the week, Brighton “A” to the extent of 24 
points. Chatham and South-Eastern issues are also slightly 
lower, while Tilbury, which is also one of the first to announce 
its dividend, and which has steadilv increased its distribution 
in past years, is 2 points higher. The stocks of the “ heavy” 
lines have given way a little in most cases, Great Western 


. _ 
+ eer ae bin er be 
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Western }, while North-Eastern is practically unchanged. 
Great Northern, Great Central, and Metropolitan each 
show losses, as compared with last week, while Hull 
and Barnsley and North Stafford have moved up. No very 
bright anticipations are being indulged in with regard to Tube 
railway results, Central London and City and South 
London stock both having declined. Great Northern 
and City, which will be opened shortly, an experimental train 
having been run over it on Monday last, is quoted at £8 for 
the ¢10 Preferred Ordinary share. The Scotch stocks show 
some weakness, both Caledonian and North British being 
quoted lower than last week. 


The traffic returns of eighteen principal English and Irish 
lines show an increase of £51,362, equal to 3°7 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase ot 
£6,904, equal to 3°7 per cent. For the past half-year the 
English and Irish lines exhibit an increase of £1,352,564, or 3°2 
per cent., while on the Scotch lines there isa loss of £23,561, 
equal to 06 per cent. The latter are calculated from August 
1st instead of from January ist, as in the case of the English 
and Irish companies. 


The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended znd inst. 
amounted to £19,349, being an increase of £8,685 as com- 
pared with the corresponding week last year. The aggre- 
gate receipts to same date since the commencement of the 
year (1903) amounted to £750,027, an increase of £212,058 as 
compared with last year. The total route mileage operated 
this year is 345} miles, as against 279} at the corresponding 
date last year. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up 
prices at the last settlement are also given for reference 
purposes :-— “Making-up” 
a ~ Rise Prices. 
Last Wee ~—— orFall. Dec.27. Dec. 9. 

<i “2. M6 3S 115 
o— i; es se 7 


l os oe 107 
7 kien ST 


Barry Deferred Ordinary 
Caledonian 

Central London Ordinary ee 
City and South London ee 
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American Railways.—The New York Bank statement 
of Saturday last showed an increase of $3,640,000 in the 
surplus reserve, and exercised a favourable influence on the 
stock market. The monetary conditions seem to be im- 
proving, as call loans in New York have been at a com- 
paratively moderate level, on the release of dividends 
and the return of currency from the West. A pretty sharp 
reaction occurred in Wall Street on Wednesday, said to be 
due to profit-taking on a considerable scale. On balance, 
however, prices are in most cases higher than last week, 
Milwaukee leading with an advance of 3} points. Erie 
has gained about as much, Illinois Central are 3 higher, 
and smaller rises are shown in Baltimore and Ohio, 
Denver and Rio Grande, Louisville and Nashville, New York 
Central, Southern Pacific, Southern Railway, and Union 
Pacific. Pennsylvania Stock has given way a little, on the 
announcement that the stockholders are to be asked to 
authorise an enormous increase in the share capital, and the 
Bonded Debt,. Erie Common, and First Preferred have 
declined, while Reading Common shows a fractional im- 
provement. In the Bond list a drop of 5 has occurred in the 
10-year Gold Conversion bonds of the Baltimore and Ohio, 
but a number of other bonds have been put up about a 
point. 

The following are the latest closing prices, &c., of the most 


prominent issues :-— “ Making-up” 


,—Closing Prices—. Rise Prices. 
Last Week. To-day. or Fall. 

Sik. Ce. 2 2 
3. 
Chicago, Mil.,& St. Paul, C Stk. 


Denver & Rio Grande Ord. Shs. 
Do Preferred Shares 


H+444444+444 


»s 2 . 
os «+ 1484 .. 147 
Louisvilie & Nashville, C Stock ae oa” -; eS 
New York Central Shares 

N.Y., Ontario, and W. Reg. Shs. 
Norfolk & Western Common .. 

Do Adj’t Pref. 
Northern Pacific Common .... 
Pennsylvania R.R. $50 Shares. . 
ing 


[+++ 


$+44! 


,. Do Non-cum. Pref. .......... 
Southern Pacific oe . 
Union Pacific Shares co + 
Wabash Pref. Stock “Gi. S «+ oe ee 
Do 6% General Mort. Certs... 795 oo & Ag. FH wo 


Colonial and Foreign Railways.—The market for 
Canadian railway securities has been active and strong. 
Canadian Pacific shares are 4} higher than last week, at 141. 
Grand Trunks lagged behind a little at first, but have been in 
good demand for the last two or three days, and show an 
all-round advance, ranging from } in the Ordinary to 2 in the 
Second Preference. There has been some awakening to the 
merits of Indian railways as investments, a number of the 
stocks having risen a point, while it looks as if some attempt 
were being made, in accordance with the suggestion of the 
chairman at the meeting of the Bombay Baroda Company, 
to keep up the price of the stock, since it has advanced 6 

ints during the week. Mexicans have again lost ground a 
ittle. Dealing in Buenos Ayres and Rosario and Buenos 
Ayres Great Southern stocks has been very active, but both 
are lower on the week. A rather heavy fall has taken 

lace in the Preference stocks of the Buenos Ayres and 

acific, on a new issue of debenture stock. Among Brazilians 
advances are shown in Leopoldina shares, and in the deben- 


ture stocks of the La Guaira and Caracas and Southern 
Brazilian companies. 


The following shows the net movement on the week in 
some of the principal issues :— 
Se aoe Rise 
t Je ° 
Bombay, Baroda, &c. .......... 1464 sen ToS 7 +t 
wenos Ayres and Rosario Ord. 73 
enos Ayres Great Southern... 137 
Canadian Pacific, Shares ...... 1354 
Grand Trunk of Canada Ord. .. 
Do First Preference 
Do Second 
Deo Third Preference 


“ Making-up” 
Prices. 
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Great Indian Peninsula B 
Mexican Railway, Ordinary .... 
Do First Preference 
Do Second Preference . 


Miscellaneous.—The announcement of London Bank } 
dividends has had little or no effect in the market, as they | 
show that profits, on the average, have been just about | 
the same as in the last half of 1901. The only movements | 
are rises of 4 each in Lloyds and Parrs, neither of these 
banks having as yet made known their results. Anglo. | 
Californian shares, on the amalgamation rumours in connection || 
with a New York bank, have risen from 14 to 16, and there || 
are small advances in Bank of Africa, Anglo-Egyptian, and || 
National Bank of South Africa. Allsopp’s Preferred Ordinary || 7 
is 2 higher, while the Preference stock has fallen a point. | 
The debentures of the Chicago Breweries have risen from || | 
74} to 87}, though not a single transaction in them has been || | 
recorded. Hudson’s Bays have been well supported on the || 
announcement of land sales. Scottish Australian Preference || 
stocks have each lost a point, and Australian Mortgage 
Land and Finance shares have fallen }. The recent || | 
advance, on account of the rainfall in Australia, seems to || 
have been somewhat overdone. Iron and coal shares have 
received support, advances having occurred in John Brown 
and Co., North’s Navigation Collieries, and Walter Scott. 
Gas Light and Coke and South Metropolitan Gas have each 
risen a point, and one or two Electric Light shares show an 
improvement. Welsbach Preference, however, has fallen 2, 
and there are declines in Webley and Scott Revolver, South 
African Supply and Cold Storage, James Nelson and Sons, 
and Fine Cotton Spinners. Higher prices are quoted for | 
Apollinaris and Johannis, Fore-street Warehouse, Electric || 7 
Construction, London Pavilion, and Spencer, Turner and | 
Boldero. | 

The following are the prices and variations of the more || | 
active shares :-— 

MISCELLANEOUS. 
Clasing Prices. Rise | Closing Prices. Rise 


t To- or | Last To- or || 
Week. a Fall. Fall, 
pp a. ae ba 
Anglo-American Tel 9 -- 49§.. .. | Lipton tues Ih ..+ fe} 
Armstrongs ae 4 .. «+ | Lon. & County Bankl044 ..1044 .. .. || 
British Elec.Tractn. 123x.. 123x.. .. | Lon. & West. Bank 67 .. 67 .. 
. _— .. | Lon.Genl. Omnibus 90 .. 90 

- 8? ..+1 





Coats (J.andP.) .. 4 
Eng. Sewing Cotton  ¢. 
Gas Light, &c 86. 


| §.AfricanSupply.éc. 43x.. 44x..— 4 
2 a 
Guinness Ord. 


| Vick’rs S’ns & M’xm . se 
ve -» «.» | Spiersand Pond .. 104x.. 10gx.. . 
B.. 4 ud | U.S. Steel Corpn... 38 oo © ..4+2 

y ie oe: aa Do Pref. 89 .. 92b ..+3} 
Imp. Ottoman Bank 134 .. 133 ..—.4 | Welsbach Ord 164... 155 ..-1 | 


Mines.—There has been a fresh reaction in the South 
African market this week, and the fall was accentuated to-day 
on selling said to emanate from Johannesburg. It appearsto 
be true that Mr Alfred Beit is seriously ill, but the foundation || 


of fact in that statement gave rise this afternoon to various 
wild rumours as to attempts on the life of Mr Chamberlain and 
other tales, which proved to be quite without basis ; still, the 
market closed weak, and on balance there is a considerable || 
loss of market value as compared with last Friday. Rand Mines 
have suffered about as much as any, the fall amounting to %, 
and the closing quotation is only a fraction over 11. Knight's 
shares show a similar loss, and there are declines of ~j to } 
in Geduld, Jubilee, and Village Deep. An exceptional drop | 
of 13; is recorded in Modderfontein, and Apex shares have } 
lost }. Land and Diamond shares have also given way, 

Consolidated Goldfields and Transvaal Consols each being } 
lower. De Beers has dropped j, and Jagersfontein 4. In the || 
Rhodesian group, the greatest sufferers are Rhodesia Explora- || 
tion and Lomagunda Development, but Chartered have | 











fallen 4, to 3%, and there are similar losses in Globe 

and Pheenix, Matabele Gold Reefs, and Rice Hamilton. 

A rather better tone has prevailed in the Westralian market, | 
though on balance there are movements in both directions. 
Improvements have occurred in Lake View, Perseverance, || 
Great Fingall, Oroya Brownhill, and Peak Hill, while Horse- || 
shoes are } lower, and smaller declines are recorded in \ 
Associated Ivanhoe, and Ivanhoe South Extended. Mount || 
Morgans have moved up to 4}. West Africans also show 

irregularity. Wassau have risen 4, and British Gold Coast 

show a small improvement, but declines are marked in 

Ashanti Goldfields, Ashanti Sansu, and London Ashanti 

Syndicate. Indians are quiet and steady, while Copper 

shares have lost ground slightly, Rio Tinto, Mount Lyell, | 
and Tharsis each being a fraction lower on the week. 


West AFRICAN. 
Closing Prices, Rise | 
Last To- or | Last 
Week. day. Fall. | Week. day. Fall. 
Aiheabah Concess $§.. 3.-. .. | Gold CoastAmalgd 64 .. Of... -; 
Ashanti Consols, 1/- pm. gpm... .. | Gold Fields E.Ak Bee @--—8 
Goldfields 17 ..15 ..—1 | Lond.&W.A.Gld.8y. 34.. 34 “ 
awe 4 --— § | Lond-AshantiSynd. 19... 1 ..— i || 
oo 32 .-+ & | Wassau Gfa-. Gh .-+ x || 
ate pe | 6h Sm. S 4s «ot f 


| 

Closing Prices. Rise | 
To- or | 

| 
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SoutH AFRICAN. ! 
Closing Prices. Rise | Closing Prices. Rise 
To- or | Last To- 
Fall. | x Week. day. 
; j pene lovee ne 4 3 ’ 
| New Ste oS) ae oe oo @ 
} S 1h .. Le. — & 
o 
1l4.. 
344... 
\ a) 
| Rand Victoria Bast 2 . 6 
| Robinson Central.. » od 
| Do Deep (New).. 
| Roodepoort Central 
| Rose Deep oF . 
Simmer & Jack East 4 .. 
: | Do West 443... 
| South Geldenhuis. . x 
South Rose Deep .. 
| Village Deep 
Witwatersrand .... 


a 


Buffelsdoorn Estate 
City and Suburban 
Comet 
Consold, Main Reef 2% 
Croesus (New) 
Crown Reef 
Driefontein er 
Durban Roodepoort 6+ .. 
Bast Rand Prop. .. 8t4.. 
Ferreira 244 .. 
Geduld 
Geldenhuis Estate 
Ginsberg : 
Glencairn Main Rf. 
Glynn's Lydenburg 
Goch (New) 4 
Henry Nourse 
Heriot (New) 
Jubilee 
Jumpers bh. 
Kleinfontein (New) 2¢ ai 
Knight's TPs. 
Lancaster a ae 
Lancaster West.... 24 .. 
Langlaagte Estate.. 42 .. 
Langlaagte Block B 1: .. 
Luipaard’s Vlei.... 2yy.-. 
May Consolidated... 4¢q.. 
MeyerandChariton 6 .. 
Modderfontein .... Ilfa.. 
Do Extension .. S*m.. 
TAT =... cxccaseesnve 3a4.. 
North Randfontein 24 “ 
Porges-Kandfontein 2,5.. 
Primrose (New).... 4yx-. 
Princess Estate.... 1y5.. 
Randfontein 3. 
Rietfontein (New).. 24 .. 
Robinson DeVilliers 113 .. 
Do Randfontein.. 1)4.. 
Roodepoort United 4 .. 
Salisbury a 
Sheba a 
Simmer&Jack Prop. 
Transvaal Gold.... 
Treasury ia 
Van Ryn 3.. 
Village Main Reef 9¢.. 
Vogeistruis rr 
Wemmer 
West Rand 
Wolhuter Gold .... 
Worcester 


DPE 


~3 Boo 
OR pe 


lls 


Lanp, Dramonp, &c. 


owe 


Anglo-French Expl 4? .. 
Anglo-French Land 1} .. 

| Barnato Consolidta 
Cons. Gold Fields. . = 
Do 5% Ist Deb.. .1064x.. 


19h. 
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Exploration ; 
Goerz {A.) & Co..... 5 

| Henderson’sTrnsvl. 2 
Jagersfontein (New) 273 .. 
Johnnsbrg Cons. In. . 
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Mozambique 

New African 

Oceana Consolidted. 
Robinson 8.A.Bnkg. 
8. A. Gold Trust .. 
Transvaal Coal Trst 
Transvaal Consolid 
Trans. Est. & Devt 
Transvaal G’ldfield 


i + 


ee 


oy 
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RHODESIAN, 


Bechuanaland .... 
Bonsor 
British 8.A. Chartd. = 
Do 5% Mort. Deb.1074 .. 
Chicago-Gaika .... 1).. 
| Geelong F; 
| Globe & Phoenix .. 
Lomagunda Devt... 
MashonalandAgncy 
Matabele Gld, Reefs 


| Rhodesia Goldfields 


Do Expl. & Devt. 
| Rice Hamilton .... 
, Selukwe Gold 
| Tanganyika Cons.. 


Ch De ob Th Eko 4 
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Deer LeEveELs, 


Angelo Deep 
Crown Deep 
Driefontein Deep .. és 
Durban Roodepoort 3.%,.. 
Ferreira Deep .... 7g .. 
Geldenhuis Deep .. 113 .. 
Glen Dee 
Jumpers Deep .... 
Jupiter 
Knight's Central .. 4 |. 3} .- | West Nicholson.... 14 .. 
Knight's Deep .... 42;.. 49 ..— i; | Willoughby Cons... lyg.. 
Langlaagte Deep .. 3... 34 ..— 4 | ZambesiaExploring 574.. 
WEsT AUSTRALIAN, 
Closing Prices. Rise | 
Last To- or | 
Week. day. Fall. | 
Associated Gold.... 13 .. 143..— 4) Kalgurli 
Associated N.Blocks 3,4.. +--+ gs Lady Shenton 
Gido Horseshoe Est. 10 .. 94 ..— 4) Lake View Consols 
Great Boulder M.R. }4.. 32 ..+ g, Lond.& W.A.Expin. 
Great Boulder Prop. 19/3x.. 19'6x..+ /3 Long Reef 
Great Boulder Per, -» 9% ..+ dy} Oroya Brownhill .. 
Great Fingall Cons. i bat a so P| Peak Hill 
7 
4 


“VV 
. Sp Pe ae ene he” 


11 


bth dd. 


Closing Prices. 


Ivanhoe Gold Corp, 73 ..— #, Sons of Gwalia .... 
Ivanhoe South Ext, lyy..— fs W. A. Goldfields .. 
CopPER AND MISCELLANEOUS. 
Closing Prices, Rise. Closing Prices. Rise 
Last To- or | Last To- ofr 
Week. day. Fall. | Week. day. Fall. 
-. 5 ..— | Nundydroog Ts wees 
-. 52/ ..+ 3/6; Ooregum oo 
Cape Coppe ; iin ng Do. Pref. Oe orci, Moat san 
Champion Reef.... oe AE we: ae 424 .. 4232 ..— 3 
Coromandel 2 ee “a i 43... 44..—8 
MasonéBarry (£1).. 34 .. oo es | ihi 5b... 5S ..—% 
Mount Lyell (£3) .. 23 .. we WaihiGrand Jnctn i... #.. .. 
Mount Morgan 4 sot ey wie 
+ & 


STOCK EXCHANGER NOTICES. 

The Stock Exchange Committee have appointed special settling 

days as under :— ‘ 
. WEpDnEspay, January r4th. 

Chindras Gold Mines—70,000 Vendors’ Shares of {1 each, fully 
paid; East Rand Gold, Coal, and Estate—55,000 Shares of /1 
each, fully paid: 105,000 Vendors’ Shares of /1 each, fully paid ; 
and a further issue of 40,000 Shares of {1 each, fully paid; Kaffirs 
Consolidated Investment and Land—Further issue of 16,000 
Shares of {1 each, fully paid; *Metropolitan Electric Tramways 
—314,016 Five per Cent. Cumulative Preference Shares of st 
each, tully paid; and 314,016 Deferred Shares of {1 each, fully 
paid ; United African Explorations— Further issue of 2,500 Shares 
of £1 each, fully paid. 

WEDNEsDay, January 21st. 

Beyer, Peacock, and Co, (1g02)—{£300,000 Four and a-Quarter 
per Cent. Redeemable Debenture Stock; Estates and Mining 
Company of Rhodesia—2z20,000 Shares of 5s each, 3s 8d paid; 
Gold Coast Exploration and Trading—30,3c2 Shares of {1 each, 


fully paid; and 7,625 Vendors’ Shares of {1 each, fully paid; 
Half-Mile Reef Mines—250,000 Shares of 2s each, 1s 6d paid; 
Hannan's Reward and Mount Charlotte—140,008 Shares of /1 
each, fully paid; Kalgoorlie Mint and Iron King Gold Estates- 
230,198 Shares of ros each, fully paid; Nigeria Properties—14,o00 
Shares of fr each, tos paid ; Nile Valley—-18,207 Ordinary Shares 
of £1 each, tully paid. 
Tuurspay, January 22nd. 

Egyptian Salt and Soda—f100,000 Five per Cent. First Mort- 
gage Debentures of {100 each. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :— 

Bengal and North-Western Railway—{ 375,000 Three and a-Half 
per Cent. Cumulative Preference Stock ; Four per Cent. Industrial 
Dwellings—5,886 Shares of {25 each, fully paid; General Accident 
Assurance Corporation—Further issue of 129,980 Ordinary Shares 
of {1 each, 5s paid; Guayaquil and Quito Railway—Further issue 
of 2,856,000 First Mortgage Gold bonds of $1,000 each; Lambert 
Brothers—33,334 Five and a-Half per Cent. Cumulative Preference 
Shares of £5 each, fully paid; and 200,000 Ordinary Shares of /1 
each, fully paid; Power Gas Corporation—66,462 Vendors’ Ordi- 
nary Shares of /1 each, fully paid. 


FORTHCOMING MEETINGS. 


The following meetings are to beheld during the ensuing week : 
| 


Company. Class. Place and Time. 


Belgian Mining Trust of) 

South Africa ..........\General 
Caledonian Railway........| Special 
Daira Saniech \Ex-General ....! 
French South African De-| 

velopment General 
London Joint-Stock Bank../General 
North & South-West. Junc.|General 
Peel River Land & Mineral General 
Waterlow Bros. and Layton|General 
White's Consolidated General 
Avino Mines of Mexico .../General.. 
Associated Northern Blocks 

CWB. ciccswndepensas General 
Chelsea Electricity Supply'General 
Debenture Corporation .... General 
Dortmund Breweri¢s General 
Fore Street Warehouse ....|General 
Manchester and Liverpool 

District Banking 
Nottingham Joint - Stock 

Bank ! 12|Nottingham, at 12 

1 16\34 Old Broad st., E.C., atl 


Rees, 13, Brussels, at 2 
13)Glasgow, at 1 
15/92 Cannon street, at 24 


14'Cannon street Hotel, at 12 
1515 Princes street, at 12 
16\Euston Station, at 12 
16|Palmerston House, at 1 
12, Upper Thames st., at 13 
12 Cannon sireet Hotel,at 12 
12) Winchester House, at 12 


16;Cannon street Hotel, at 12 
14; Winchester House, at 3 
16)Cannon street Hotel, at i2 
13; Winchester House, at 12 
12}30 Milton street, at 2 

i 


Mptenchestes, at 12 


Rhodesia Gold Reefs 
(PROPOR) 2... 20.6. “5 15'Winchester House, at 2 
Stock Conversion and In- | } 
vestment Trust ........ g ' 16|Winchester House, at 2 
Sydney Harbour Collieries. .|\General 13| Winchester House, at 3 
Tea Corporation General 15) Winchester House, at 12 
Typewriting Telegraph Cor.'General 15} Winchester House, at 3 


wethintinll Aimee ante 


___DIVIDEND ANNOUNCEMENTS _ 


j 


Poe % sal 


A. and 8. Henry and Co.|Half year) Nov. 
Bank of Bombay |Half year) Dec. 
Bank of Madras |Half year; Dec. 
Bank of Liverpool iHalf year! Dec. 
Bradford Banking \falf year| Dec, 
Bradford Old Bank ....|/Half year! Dec. 
Capital and Counties) 

Bank Half year! Dee. 
Crompton and 

Union Bank 
Distillers Co. .:~ 
Ginsberg Gold Mining..| _.. ee 
Humphreys é |} 1902 
Halifax and Hudders-) 

field Union Banking|Half year) Dec. 31 | 
Halifax Commercial | 

|Halt year! Dec. 31 


Banking 
Halifax Joint - Stock 
Bankin j|Half year! Dec. 31 
Ivanhoe Gold C’rporat'n| Quarter | ve i 
London and Provincial) 
Marine and General 
Insurance 
Lovell and Christmas ..| oe i 
London Trading Bank. .'Half year! Dec. 31 
London Produce Clear- 
ing House i 
Liebig's Extract of Meat| 
Company 
Merchants’ Marine In-! 
surance j ee | ae 
Munster and Leinster! 
Bank 
Merchant Banking 
New Primrose 
Mining | 
North and South Wales: 


Bank 

North Queensland In-! 

surance ee } we ' 
Half year, Dec. 31 


year| Dec. 
year; Dec. 


year’ Dee. 31 


National Discount 
Peel River Land and} 


Mineral 
Provincial 
Treland 


Queensland Menzies 


Trustees, Executots, and i 

Securities Insurance|Half year! Nov. 0 
Waygood and Otis “ | + 
Wilts & Dorset Banki 





tate 


5 


Poe 


Renee niin a 


a 


bhi re Sit Ma gis MEO 


ne 


oer 


hina 


tee aaiet ese ah Ts 
7 = "1 P pee at ee 
ee SND EERO RA ED OT 


1 Ne NE 


THE ECONOMIST. 


Rotices and Reports. 


BAILWAY COMPANIES. ; 
PENNSYLVANIA. —A Reuter’s telegram from Philadelphia, dated 
January 7th, states that the notice calling the annual meeting of 
the Pennsylvania Railroad Company for March roth next, informs 
shareholders that they will be asked to authorise an increase of 
—— stock to. more than $400,000,000, for the purpose of pro- 
viding sufficient working capital for the future. 


BANKING COMPANIES. 

ALEXANDERS AND CO. —- The balance-sheet, made up on 
December 31, 1902, shows:—Deposits and loans and bills redis- 
counted, £6,991,565, against £8,233,228. The assets include— 
investments, {1,684,291, against {£1,237.618; bills discounted, 
including rediscounts, £5,332,681, against {6,995,930 ; and loans 
on security and sundry accounts, £477,837, against £507,891. 
These three items amount to £7,494,809, and a note is appended, 
stating that out of the above asse/s of the value of £540,934 12s 8d 
are held by depositors and others ‘‘as cover for liabilities per 
contra.’’ Thecash in hand and cash and short bills at bankers 
amount to £277,889, against £278,981. 

BANK OF BENGAL.—<A dividend for the past half-year at the 
rate of 10 percent. per annum is declared; Rs.3,50,000 is placed 
to reserve fund, Rs.50,000 to pension fund, and Rs. 3,46,000 carried 
forward. 

BANK OF MADRAS.—A dividend for the past half-year at the rate 
of 8 per cent. per annum is declared. Carried forward, Rs.1,44,000. 

HAMMOND AND CO.—The balance-sheet at December 31, 1902, 
shows partners’ capital and reserve, £100,000: current and deposit 
accounts, £676,278; notes in circulation, £5,470; drafts, &c., on 
London agents outstanding, {9,286 ; total, £791,034. Cash on hand, 
at London. agents and at call, £93,906; investments, including 
£100,000 2§ per cent. Consol at 92, £314,646; advances to cus- 
tomers on current accounts, promissory notes, and discounted 
bills, £446,044; bank premises at head office and branches and 
other freehold property, £30,345; total, £791,034. 

LLOYDS.—The directors have decided to recommend to the 
shareholders at the ensuing general meeting a dividend for the 
past half-year of 16s pershare, being at the rate of 20 per cent. per 
annum, free of income-tax, making a total distribution for the year 
of 18} per cent. oe has been added to the reserve fund, and 
fans placed to bank premises account, leaving about £69,000 to 

carried forward. 


LONDON AND PROVINCIAL. --The principal items in the balance- 
sheet are as follows :— 


-———December 31.—--~ 
1902. 190 


£ £ 
800,000 .... 800,000 
«+++ 1,325,000 
eee» 12,497,225 
sees 2,504,505 
3,877,590 


-»+» 8,201,042 
LONDON AND SOUTH-WESTERN.—The principal items in the 
balance-sheet are as follows :— 


Paid-up capital ......... Sodeveserss 
Reserve fund 

Current deposit and other accounts .. 
Cash in hand, at call, and notice .... 


-——-December 31.—-.. 
1901. 
£ 
800,000 
670,000 


Capital paid up 

Reserve fund cece 
Current and deposit accounts e++e 12,213,831 
Cash in hand, at call, and notice .... 


eeee 2,565,729 
Investments 451, cece Of0a, Tet 


. 694,687 
«+++ 6,682,949 

MISCELLANEOUS COMPANIES. 
COMPONENTS.—The accounts have been made up to August 31. 
Profit, £9,493 ; proposed to write off preliminary expense, {1,601 ; 


pe 
a 


Period 
Covered. 


| 

| 

Name of Bank, | 
| 


i 
Birmingham District and Counties. .| 
Halifax and Huddersfield Union....! 
Halifax Joint-Stock+ 
Lancashire and Yorkshire 
London and Provincial 
London and South-Western 
London and Westminster+ 
London and Yorkshire+ 
London City and Midland+ 
London Joint-Stock+ 
Manchester and County | Half-Year. 
Manchester and Liverpool District...) Half-Year. 
Nottingham Joint Stock | Year. 
Union of London and Smiths+ 


Year. 
Year. 
Year. 
Year. 


* Including income-tax. 
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Profit. able for Per 


29,215) 
177,482! 235,291 
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write off the amount paid to dissentient shareholders, étt7: 
balance, £6,715, which the directors recommend be carried forward. 

DEBENTURE CORPORATION .—The report for the year 1902 states 
that the profit amounts to {110,202, which is absorbed by the 
dividend on the preference stock, the amount payable on the 
founders’ shares under the scheme of arrangement, a dividend of 
6 per cent. for the year an the ordinary stock, including the interim 
dividend paid in July, and income-tax. The diminution in the 
amount of interest and dividends, &c., receivable is occasioned by 
not bringing into account £15,450, the amount due on the prior lien 
bonds of the Mauritius Company. In view of the unsettled con. 
dition of the sugar trade during the past year, and the existing 
uncertainty as to the immediate future,the board considered it 
unadvisable to take credit for any portion of this amount. With 
this exception the general business has been satisfactory. 

HAMPTON PLAINS ESTATE.—The report for the year ended 
March 31st states that a net profit of £10,660 has been made, atter 
expending £4,668 on prospecting expenses. This profit was chiefly 
obtained from the working of the Coolgardie Waterworks and the 
Coolgardie Pressed Brickworks. The depreciation on invest- 
ments amounted to £13,168, so that after charging debenture 
interest and proportion of expenses of debenture issue there is a net 
loss of £4,160. 

LONDON PAVILION.—The report for the year ended December 
31st states that the gross receipts amounted to £73,234, and the 
outgoings to £41,927, leaving a net profit of £31,307. The 
directors recommend a final dividend of 7 per cent. for the past 
half-year (making 10 percent. for the year), together with a bonus 
of 3s per share, equal to 3 percent. From the balance of {13,092 
it is proposed to write off £824 from the furniture and fittings 
account, £3,916 from the premises account, placin £6,000 to the 
general reserve fund, and carrying forward £2,353. 

LONDON PRODUCE CLEARING HOUSE.—The directors will 
recommend a dividend of 4s per share on the ordinary shares, 
making interim dividends 12 per cent. per annum, and {25 per [| 
share on the founders’ shares of the company, carrying forward 
about £10,500. 

NATIONAL DISCOUNT.—The directors recommend a dividend at 
the rate of 10 per cent. per annum for the half-year ended Decem- 
ber 31st, and 47,444 is carried forward. A year ago the dividend 
was at the same rate, when {10,000 was appropriated to balance 
the depreciation of securities, and £5,008 was carried forward. 

NEW PREMIER CYCLE.—The eleventh annual report states that, 
after providing for all working expenses, the accounts show a loss 
of £2,768, which, added to £4,232 for debenture interest, makes a 
deficiency of {7,000 for the year. The scheme of reduction of 
capital having been carried out, the sum of £18,750, representing 
1s 3d per share on preference shares, will, as soon as may be, 
be distributed. 

OSMOND CYCLE.—The report for the two years ended Septem- 
ber 30th last states that the directors regret to say that the 
accounts show a loss on the trading for the year ended Septem- 
ber 30th last of £4,995, to which has to be added the loss on the 
year ended September 30, 1901, of £9,444, making a total loss for 
the last two years of £14,439. The loss shown on previous pub- 
lished accounts which have been circulated amongst the share- 
holders was £28,191, making the total loss on September 30, 1902, 
£42,630. The loss during the past year has been less by nearly 
one-half, as compared with each of the previous three years, and, 
as the directors have been advised that, if profits be earned, no 
dividend can be paid to the shareholders until the loss of £42,630 
has been made good, they now bring forward a scheme for recon- 
struction, so as to wipe out this loss and reduce the capital. A 
circular accompanying the report explains the scheme for recon- 
struction, which is based on reducing the capital from {£200,000 
to £20,000, by issuing £1 shares for every {10 share, with a liability 
of2s 6d. Second debentures to the amount of £20,000 will also be 
provided. 

PEEL RIVER LAND AND MINERAL.—The report for the year 
ended June 30, 1902, states that the net profit for the year amounts 
to £52,814, as against £45,216 in 1900-1901. The wool clip, com- 
prising in all 2,946 bales, realised £49,168, a sum exceeding that of 


DECEMBER 531, 1902. 


Appropriation. = ~—~S 
\Amount ee 
: Dividend. | | Co 
Ae | __— aeete tol | Peri 
| Reserve, | Balance) 
Cent. Absorb- Deprecia- Forward) 
, ing. | tion, &e. | 


mding 
1901. 

Distri- 
' bution. Net Divi- 
| Profit. | dend. 


ee 

91,875; 12,814; 
“25,423 ww | 
33,750 o | 
10,000) 

25,396 

500 


£ 
| 132,051 
27,435 
| 38,084 
| 129,7 
} 135,831 
) 132,399 
, 255,000 
45,478 
577,179 
154, | 108,000) 
111,48 71,244, 
172, 125,000) 
31,844 25,000, 
141,252) 


+ Approximate figures. 
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the preceding year by £7,221. The number of grown sheep shor 
at the Peel River Estate was 170,270, an increase of 10,414. The 
lambs shorn numbered 42,392. The net revenue, including £3,315 

ought forward was £56,129, 
ad el 22, wee Ae leaving a disposable balance of 
£38,130. The directors recommend a further dividend of £18,000 
be now declared, making 6 per cent. for the year, leaving £20,129 


to be carried forward. 
TRANSVAAL ESTATES AND DEVELOPMENT.—The report for 


the year ended September 3oth states that additional working 
capital has been derived from the acquisition of the assets of the 
Normandy Exploration Company, Limited, which include the 
sum of £22,512 in cash, and from an issue of 111,330 of the reserve 
shares, which were offered to shareholders at 35s per share. The 
income from sundry properties held has risen from {£1,300 to 


£6,000 per annum. 
MINING COMPANIES. 


ANGLO-FRENCH (TRANSVAAL) NAVIGATION COAL ESTATES.— 
The report for the period ended September 30, 1902, states that the 
directors have considered it desirable to write off £10,368 for depre- 
ciation and war loss. The mine was closed down at the endo 
1897, owing to the depression which then existed in the coal 
industry. A report recently made on the state of the property 
shows that practically the whole of the buildings have been 
wrecked, and all material removed, and considerable damage has 
been done to the machinery that was left at the outbreak of war. 
Owing to the expansion of the coal industry which has taken place 
in the Middelburg district, the directors have decided to inaugurate 
an active policy, and, with this end in view, have made arrange- 
ments to avail themselves of the services of a well-known coal 
expert, who has lately arrived in South Africa from Scotland, and, 
on receipt of his recommendations, a definite policy will be 
instituted, and shareholders will be duly advised in regard to this 
matter. 

ASSOCIATED NORTHERN BLOCKS (W.A.).—The report for the 
year ended September 3oth states that during the 12 months 7,406 
tons of ore were treated, yielding 29,525 ozs of bullion, of a net 
value of £118,179. After being debited with a proportion of the 
permanent mine development expenses, amounting to {10,000, the 
cost of diamond drilling, £3,222, and £2,786 depreciation of build- 
ings and machinery, the revenue account for the year shows a profit 
of £67,752, and deducting administrative expenses in Australia and 
London, income-tax, &c., and adding the amount brought forward, 
the profit and loss account shows a balance of £90,383. Out ofthis 
amount a dividend of 5s per share, tax free, absorbing £87,500, was 
paid on December roth last. 

BONNIE DUNDEE.—The report for the year ended jely 31st 
shows that the receipts on account of revenue from all sources 
amounted to {9,460 and the expenditure to £13,368. During the 
year 706 tons of quartz have been treated for a yield of 585 ounces 
of gold, giving a value of £1,862, exclusive of tailings, which 
realised £479. 

GREAT FINGALL CONSOLIDATED.—A circular to the share- 
holders states that the result of the investigation instituted by the 
board shows that the late secretary misappropriated a sum of 
£28,000 in cheques and securities belonging to the company, and 
the directors are informed that certificates and transfers of the 
company’s shares were forged by him, in respect of which he 
appears to have borrowed from third parties the sum of £72,000. 
Under the circumstances, the interim dividend, No. 6, must neces- 
sarily be postponed for the present. Mr Moreing, the senior 
partner in the firm of Messrs Bewick, Moreing, and Company, is 
now in China, and communication with him has necessarily been 
difhcult, but the directors have much pleasure in announcing that 
they have received a letter from his firm stating that, whilst not 
admitting any legal obligation, Mr Moreing has authorised them 
to inform the directors that he will recoup to the company all 
losses it may sustain in consequence of the frauds. Mr Moreing 
has abandoned his visit to Australia, and is returning to England 
immediately. 

LLOYD COPPER.—The report for the year ended June 3oth states 
that it is proposed to write off £7,045 for further depreciation of 
buildings, plant, and machinery, furniture, and development, and 
to carry forward a balance of £21,877. 

ROBINSON GROUP OF MINES.—The London Agency of the 
Robinson Group of Mines has received the following summaries 
of companies’ reports for November, 1902 :— 

LaNGLAaGTE Estate.—Ore developed in mine and: ready for 
stoping, nearly 600,000 tons ; mill running well; profits very satis- 
a Ore struck at twelfth level very rich; shows visible gold 

PorGEs RANDFONTEIN.— Development; 560 feet of sinking, 
driving, and crosscutting. Total of ore reserves at Novem- 

r 30, 1902. Randfontein Leader: 53,446 tons, average 
assay value 14 dwts, or 59s 6d per ton, over a stoping width 
of 30 inches. West Reef: 38,800 tons, average assay value 
113 dwts, or 48s per ton, over a stoping width of 30 inches. Total, 
92,246 tons; average assay value 12°9 dwts, or 548 9d per ton, over 
a stoping width of 30 inches. Construction (machinery and plant): 
The erection and fixing of auxiliary pumping plant underground ; 
erection of new compressor plant and erection of weir feed pumps 
have been completed during the month, and the following started 
and in course of progress :—Boiler-house extension, erection of 
new Stirling boilers, removal of Cornish pumping engines to main 
aon shaft, and connections with new compressor plant. General : 
All working plant has been thoroughly overhauled and is in good 
order. Development in mine is proceeding, and erection of extra 
40 stamps is pushed on as rapidly as possible. 

South RAaNnpFONTEIN.—Development: 9843 feet of sinking, 
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Leader : 88,466 tons, average assay value 14°7 dwts, or 62s 5d per 
ton, over 30 inches stoping width. West Reef: 54,583 tons, 
average assay value 11°3 dwts, or 48s per ton, over 30 inches 
stoping width. Total, 143,049 tons, average assay value 13°4 dwts, 
: or 56s tod per ton, over 30 inches stoping width. Construction: 


| ee following works have been completed during the month :— 


| Excavations and stone and brickwork for foundations for boiler- 
i‘ house extension, new head gear, mill extension, and new smoke 
stack framing of mill-house extension, erection of feed pump, coal 
bunkers, &c., and the following in course of progress :—Quarters 
for workmen, stone work for cyanide plant extension, drying-house, 
crusher-house and head gear alterations, and railway approach to 
bunkers. Machinery plant: Two B. and W. boilers repaired and 


Development in mine is proceeding, and erection of extra 40 stamps 
is pushed on as rapidly as possible. 

NortH RaNpFONTEIN.—Development: This was resumed in 
October, since when 693 feet of sinking, driving, and crosscutting 
has been done, and 8,268 tons of ore opened out. Total of ore 
developed on West Reef at November 30, 1902: 125,647 tons, 
average assay value 132 dwts fine gold, or 56s per ton, over a 
stoping width of 36 inches. Machinery and plant: All in good 
order. Construction: Excavations and foundations for new com- 
pressor plant completed, engine bed completed and erection of | 
engine progressing satisfactorily, excavations for mill extension 
completed, and removal of mill boilers and their re-erection at 
main shaft as a central steaming station, making good progress. 
Development in mine is proceeding, and erection of extra 40 
stamps is pushed on as rapidly as possible. 

RosBinsON RANDFONTEIN.--The unwatering of the mine, cleaning 
out the levels and repairs to tram lines and air pipes, were com- 
pleted and development started during the month, 294 feet of 
crosscutting and driving being done. Total of ore reserves at 
November 30, 1902: Leader: 74,848 tons, average value 15°3 
dwts, or 65s per ton, over a stoping width of 30 inches. West 
Reef: 17,675 tons, average value 185 dwts, or 78s Gd per ton, over 
a stoping width of 24 inches. Machinery and pliant: Working 
satisfactorily. Construction: Extension to boarding-house and 
repairs to workmen’s quarters nearly completed, and erection of 
new kitchen for compound has been started. Development in 
mine is proceediug, and erection of extra 40 stamps is pushed on 
as rapidly as possible. 

WEST RAND CENTRAL —The report for the year ended 
September 3oth states that 1,650 tons of slimes have been treated 
by cyanide at a cost of £586, the value of the gold saved being 
£1,021, the other receipts having been interest, transfer fees, Xc., 
amounting to £251, making a total from all sources of /1,273. 
The appeal, of the underwriters in the House of Lords has been 
dismissed, and this company’s claim in respect of gold com- 
mandeered has been settled, and the sum of £4,120 has been 


received. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


: fittings attached, and all running plant in good order. 
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The Commercial Cines. | American MaizeE.* 


| Jan.3. Jan.5. Jan.6. Jan. 7. Jan.8. Jan. 9, 
d s a s a s a s 


8 
‘e558 43 ..43..43 
THE CORN TRADE. Contracts for 163,200 centals Am. wheat registered during the week, 
Mark Lane, Friday Evening. The following table estimates the home consumption of wheat 

Although copious rainfalls have caused damage in some districts, during the harvest year 1902-3, contrasted with 1901-2, 1900-1, and 
reports to hand from corn-producing localities speak satisfactorily ee ee ek a 
regarding the progress of autumn-sown wheat. The general tone | 1902-1903 | 1901-1902 | 1900-1901 | 1899-1900 
of the market during the period under review remained of aquiet _ __ 7 .— Se a 
character, a continuance of mild and open weather not being con- | owts. cwts. ewts. | cwts, 
ducive to the welfare of business in general, but holders were not | eS = —_— epee: ee 700 aT esr DO "161.00 = 
disposed to grant concessions in most cases, as arrivals and ship- | oe 


: ered | 37,898,400, 31,340,500, 33,700,800) 29,580, 300 
ments continue on a _moderate scale. English wheat is still | 44a week ending Jan. 3—Wheat = a 874.900, 998,080) = | 29, Mien 
marketed in light quantities, of which really good and dry samples | BROUE...--s00eeeeeee pdovovocgeesi | 384,300) 376,200; 529,200; 340,000 
form but a small proportion, and consequently full rates had been | F cmiehanilk iaieaetinal aa . 
obtained for such, while meeting a fairly ready clearance. On the | t Total a £9 weeks ....| ariel eae oe aa = 
other hand, however, inferior and damp selections prove 79,290 94,500 169,800, 207,100 
difficult of sale, in spite of a comparatively low range of values | |__| —| —— | ——___— 
current. There was no ao increase in the demand for | ai os — ee soa “1 53,978,300, 32,503,890, 35,174,600, 30,475,300 
foreign qualities, and with holders asking recent values, only 7 ae ae | 13.536.100) 

a moderate volume of business was transacted. The flour | "®S*OWR Wheat ser--ecee--eeee ee Seed ed _— 
market, in unison with that of the raw material, displayed a general | Nineteen weeks’ home supplies | 49,419,100, 46,039,900, 48,337,400, 45,597,00¢ 
lack of animation, consumers manifesting a disposition not to ex- \————>| —— | ————_ | ~ 
ceed pressing requirements, but with no pressure of supplies, | Average price of English wheat per) s ad | 5 d B84 )s4 
holders were enabled tosustain recent rates, in most cases, regard-| etm: & FR 4a 6 i 3 iy 
ing American and English brands. The cargo market for wheat Seat usc ae Ta Se bial 
underwent little or no alteration throughout the week, but buyers 


242 : bushels. bushels. mete | bushels. 
were by no means anxious to operate at any period, and conse- —— supply’ "in U.S. centres, bush 49,741,00C)*58,929,000; 61,261,000 57,892,000 
oO 


quently only a few sales were reported, sellers in the meantime _= im cwts. .| 26,647,000) 31,569,100) 52,818,400) 31,013,600 
being generally content to await a resumption of demand. The * New Basis. 

Rubens, containing 12,000 qrs Nicolaieff, shipping or shipped, was COMPARATIVE AVERAGES OF GRAIN. 

placed at 28s 3d. For Californian cargoes, near at\hand, 31s 6d was| The following is a statement showing the Quantities Sold and 
wanted, and 31s 3d to 31s more distant. The Springfield, River | the Average Price of British Corn (Imperial Measure), in the six 
Plate, ewes had buyers at 28s, and sellers at 28s 6d; | weeks ended January 3, 1903, and for the corresponding week in 
and sellers of Walla-Walla at 29s 6d, nearly due. 


June delivery 


1s ; Only | each of the years from 1902 to 1899 :-— 
a limited demand existed for parcels, and business proved of —- 
retail proportions, including No. 1 hard Manitoba, due, at 29s od; 
January, 29s 9d. No. 1 Northern Manitoba, January, 29s 43d ; and 
ebruary, 29s 6d. There is no new feature to record concerning 
malting barley, fully late prices being required for the better 
qualities, but trade all round progressed slowly. A moderate 
demand continued for grinding sorts, and with light | 


QvanTiTiEs Soup, AversaGE Prices. 


| Barley. 
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Barley. Oats. 
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sellers secured firm rates. Cargoes of this grain remained steady 
under a paucity of offers, but buyers again exercised a general 
attitude of indifference, and only a few sales were recorded. For 
15,000 quarters January-February Azoff, fine options, 173 69d 
‘was paid, January cargoes being held for 17s 74d. Parcels 
of Odessa-Nicolaieff, December, sold at 17s 9d, to cover. 
There has been a fair demand for maize on spot, flat 
sorts being in sellers’ favour, and round steady. Inthe cargo 
section, a very dull tone predominated, and in the early part of 


the week round corn was fully 6d per qr down, and during later | 1899, and 1898 of the quantities sold and the average prices of 
stages shippers of this quality refrained from offering. 13,000 qrs | British Corn in the towns from which Returns are received under 
Galatz-Foxanian-Bessarabian, about loading, sold at 23s 6d; and | the Corn Returns Act, 

3,500 tons yellow River Plate, April-May clearance, at 19s. For are 

American mixed, January, 21s was bid. Parcels of the latter quality, | Quantities Soxp. 
afloat, sold, 21s 3d; January, 20s 44d, 20s 3d, and 20s 6d ; February, | ite 2 

19s od; and Odessa, afloat, 23s 3d. Oats on spot are generally | _ oh | 
unaltered. White Lilian, January, sold, 13s 6d to 13s 44d. The | ara. 

cargo market, on higher American advices, presented a firm tone, | 2,765,424 | 831.285 
and .La Platas were dearer, but a quiet demand again prevailed for | ! y 714,215 

white descriptions. Walla-Wallias, nearly due, offered at 29s 9d to | 1899 3.530.961 3.296. veeae 

29s 6d, and distant positions, 28s 101 to 29s. For Californians, | | 2,602,416 ¢ | 688,064 

nearly due, 31s 9d to 31s 6d required, and 30s od to 31s for prompt. | —————_—_—— eee ee eae 
Rosario-Santa, Fé, 614 Ibs, ready to load February rst, held a | The following account shows the quantities of certain kinds of 
28s 3d; 6x lbs, January-February, 28s net, and 624 Ibs, January- | agricultural produce imported into the United Kingdom in the week 
February, at 28s 14d net, 27s rod net being refused ; 28s 6d bid and | ended January 3, 1903, together with the Quantities Imported 
28s od required for Florence ; 62} lbs, Bahia-Blanca, ready to load. | in the corresponding week of the previous year :— 

Springfield, 3,000 tons, 62 lbs, Bahia-Blanca Barletta, and/or Russo, 7a 
January, sold at 28s 6d. 28s 7$d bid for Ashby, Rosario-Santa Fé, | animals living—Oxen, bulls, cows, and calves ..number 12a ad 8.230 
62 lbs, shipment by January 20th, but 29s 14d asked. Azoff, | Sheep and lambs ne 9,819 
Black Sea, on sample, pane Peavey. sellers, 29s to 31s. — aoe neveeeeenscccreessscceccesenecscene %,-.4 o. *e "336 
South Russian, January, old style, sellers, 29s to 30s, 28s bid for aa P -— 88,655 
George Royle, 15,000 qrs Nicolaieff, due out to load January 15th, 6 co 58,747 
but 28s 43d required. Maize firm, with few offers. La Plata, k 21,164 .. 27,046 
April-May sellers, 19s 6d, with 19s bid. 21s 3d required for mixed Bac 145,718 
American, January-February 15th. Barley firmer. 17s 7$d paid ail “1 2,229 
Ee five options, January r5th-February, 13,000 qrs. 17s 6d wanted 4 
or eight options, March-April, old style. Danubian-Bessarabian, ” : 

5 to 56 Ibs, February-March, sellers, 21s. 17s od wanted for | Sent peesncvedsethecwine then ty cating... "im cl. Iaabe 
Novorossisk due out January roth. Oats firm, quiet. 13s 6d paid | . raat 
for black Libau, 5 per cent., and 15 percent. January. Parcels : 
mixed American maize, January, soid at 20s 9d. THE IRON AND COAL TRADES. 


‘ — London Produce Clearing House, Limited, supply the Our Middlesbro’ correspondent's report, dated 8th inst., is as 
ne x y Ee | follows:—Pigiron : With the turn of the yeara firmer feeling prevails 
MERICAN WHEAT QUOTATIONS. in our market, although no improvement is yet noticeable in prices. 

Basis No. 1, Northern spring wheat, Duluth certificate, per 100 | No. 3 Middlesbro’ G.M.B. is 46s 9d to 47s, and East Coast mixed 
Ibs, ex warehouse in London. numbers hematite can be bought at 55s 9d. Shipments have been 
interrupted by the holidays. Manufactured iron and steel: Prices 

*| of iron and steel have undergone no change, and steel rails remain 

at {5 10s net. Steel ship plates, £5 10s; iron ship plates, £6 5s; 

steel ship angles, {5 7s 6d; iron ship angles, {6 2s 6d; iron bars, 

£6 5s, less 24 per cent. Iron ore: Sudnaed is quiet. Bilbao Rubio 

Jan. 9 | Ore has been sold at 15s 6d for the first quarter, and some sales of 

eee meh Sweedish ore from the new mines in Swedish Lapland 
-» 4 %..4 2 have been concluded with Basic iron makers in the North 0, 
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England. Best Bilbao Rubioiron ore (50 per cent. iron), 1 5s 6d> CURRENT PRIORS. 
Géllivare (Swedish) iron ore (60 per cent. iron), “A’ ne ene 

hematite, 17s 9d; “*C” grade Cleveland, 13s od; “E™ grade 
Basic, 138 9d, c.i.f., North-East Coast ports. 

With the opening of the New Year the iron and steel trades 
have a more hopeful outlook, business during the past week 
having shown decided improvement. This is more particularly 
noticeable in the pig-iron trade, and although the amount of 
buying is not yet very heavy, there are more enquiries, and 
prices, which have been on the downward grade for so long, 
are, in some instances, moving in the opposite direction. There 
has been more activity displayed in the pig-iron warrant market 
at Glasgow this week, than for some time past, and prices are 
higher on balance. Sellers, 53s 7}4d cash, and one month. 
Stocks in Connal’s stores (Friday): Glasgow, 23,825 tons; 
Middlesbro’, 124,498 tons; hematite, 1,300 tons. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel: {The market . for Pere . 
materials continues dull, and prices are practically unchanged. | Upper . 
The activity in the rail trade continues, and while many | Se ee Se. <00e) . 
establishments engaged in other —— a ~~ rs Taniti Bea Island ee oT ee 1 IZ, 
than usual, the rail mills resumed work promptly. e demand | Peravian—Rougn bee | ee |e | 705, 7 ; 
for plates, angles, and other kinds of shipbuilding material | se - Es — on oss sie] te 5 
remains very slow, especially on the Tees, where the situation is/| Ditto Sealsiand......|.. | .. | 6}/7)/8 8}... 7 
rendered worse by the labour troubles. The bar iron trade assces sont -» | 4°00) 418 450 485! .. 
shows no improvement. Business is quiet, but in South bag =e Gd.'P @ #'ne/8'tn)'G F 
Staffordshire best iron continues to command £8 tos, while » . » Beouoh| .. .. | 449 433 43.) 2] “oI 
some special qualities have realised as much as £10. Makers of | Sawginned dhawunr- 4 43) ie |) | kg 
common bars are not so favourably situated, having to contend | Bhowm ' -| St8 Ste 

. : ss ’ $3 os M., Gin’d Bhown Sta Std 
against outside competition; but they are still obtaining from | Q¢mrawuttee, No. 1... 3 3s) 3 
£6 10s to £6 15s per ton. In Lancashire the Association basis Z Wa.d..|.. 1. 
remains at £6 8s gd to £6 10s, and North Staffordshire bars are | M. Gin'd Oomra,No.1 35) 33) 
quoted at £6 12s 6d to £6 15s, delivered in the Manchester| gy din't Ehtatenn| ** | tie 5 
district. In the steel trade a good deal of Continental competi-| Bijlatee ....... ae 
tion is experienced, and foreign steel billets in Lancashire are | M.GinnedComptah.. 3:3 .. 
offered at £4 2s 6d to £4 5s, as against the local price of £4 15s. | kote 

The coal trade is not very brisk at the present time; in some ; 
places work has not yet been fully resumed since the holidays, Senge) te Sik 
and the requirements for housefire consumption are very small | M oa ow | 
owing to the mildness of the weather. The most prominent ro aoe el 48 
feature in the market at Newcastle is the American demand, and | Oommilla......... aad 
several cargoes of unscreened steams have been sold to United | Seconads, Red ........) 

States buyers for late January or early February shipment at) ——~~ a seebeiiehiitaidecaiaccte 
about gs gd to 10s a ton f.o.b., while five boats representing | Imports Exports, Consumption <e. 
some 22,000 tons have been chartered for Boston and New Bed- | 1 

ford. The large quantity of unscreened coal which is going to : 

America is nanally absorbing the bulk of the supplies of ncn 3 to te-8 

smalls, and these are very firmly held in price. Gas coals are Stock, Jan. 8 

in excellent demand on contract account, and the collieries are | Consamption from Jan. lto Jan.8 .. 

booked far ahead. On the other hand, bunker, smithy, and cok- | 

ing coals and coke are all inclined to be a little quieter and 

possibly a shade easier in values. Quotations are not materi- The Representative British Commercial Magazine. 
ally altered, and may be given as follows: Best steams, 11s 6d; 
seconds, 11s to 11s 6d; all classes of unscreened, 9s gd to 10s; 

smalls, 5s gd; best gas coals, ros. A Lancashire report states NOW READY. 
that only a moderate sort of business—so far, at least, as home The January Number of the 
requirements are concerned—can be reported generally through- 


out the coal trade of this district. A great many of the Lan- | )' 
cashire collieries had only yesterday (Wednesday) got back into | VIACAZINE OF COMM FROE 
— —_ after the holidays ; - res 

the more than usually protracted stoppage of the pits there is no : 

scarcity of supplies, ana prices are om ae ietis snaintaiond at | The IUustrated Monthly for Men of Affairs. 
late rates. The following are some of the quotations in South | : Se ree re eT ee 
Wales: Large best steam coal, 14S 3d to 148 6d; seconds, 13S od i The third issue of this new Magazine for business men fully 
to 148; drys, 138 6d to 13s 9d; small best, 8s 3d to 8s 6d; house- | Maintains the very high standard set by the first and second 
holds, best, 16s 6d to 17s; seconds, 13s 6d to 14s 6d; No. 3} numbers, which have been received with universal approval. 
Rhondda, large, 14s 3d to 14s 6d. avion ape 


THE CONTENTS include Articles on 


'DEBT RECOVERY ABROAD. — This is an important 


THE COTTON TRADE. article which will prove of practical assistance to the counting- 
house of every firm. It has been written by an expert. 


time, when the question of countervailing duties is so pro- 
Cotton has been in fair request throughout the week, and quota- | minently before the public, the article on this subject, written 
tions of most descriptions show an advance. The quotations of by Mr J. Macrean, ex-M.P. for Cardiff, will be read with 
American, Brazilian, Peruvian (except Sea Island), African, and | general interest. It is a powerful contribution to thought on 
won Indian ~gepnamg are in one-hundredths of a penny, and are | a vitally important matter. 
or cotton sold ‘‘new terms,” i.¢., without discount. Sea Island ALL is the title of an article 
continues neglected. Forwarded this week 200 bales Sea Island. ae by Bwana ap ntyarenetgat a of the celebrated 
American has been in fair demand, and, after some fluctuation in book, “Made in Germany.” Mr WuctiaMs shows that the 
Prices, the quotations show an advance of 4 to6 points of 1d | drift of opinion is against an unquestioning acceptance of the 
“rd Ib. et, has been in more general demand, and quota- | Cobdenite doctrine. 
| “ions are advanced 2 points of rd perlb. In Egyptian.a moderate | 

| business has been Pad og without am in qecuatiann, except that THE LIMITATION OF SHOP HOURS. —Lonp Avenuny 
of * fair” brown, which is reduced 4d per lb. In Peruvian only | contributes an important article on this question, supporting 

a moderate business has been done, but quotations of rough are | the principle of legislative interference. 
| Taised ro points, those of moderately rough 5 points, and those of | Other interesting Articles are— 


smooth generally 4 points of 1d per Ib. East Indian has been : ‘ , ‘ . 

pr Peron and the quotations of Scinde are reduced 1-32d and those pieces paktutnans oor Veo Mugichoness Beeb shee 2 
i innivelly aed os Ib. ae : : feist . | Advertising; The Enterprise of Salvador; After the Manner of 
—— e market for American continues fairly active, | paris; The Ostrich and its Feathers; The Birth of the Railway ; 

and after numerous fluctuations the closing prices show amadvance | po.ent Commercial Architecture in London. 


of 1 tog — Ib. The cl alues of Egyptian | 
are:—Sealiveny: F. F... seviveat 7 40-64d; shaun, 7 Se 64d: In addition to these papers, most of which are beautifully illus- 
is 7 36-Gqd ; 2 7 34-640; May, 7 32-64d; June, 7 32-644; | trated, several magnificent plates are given, including Rempranpt's 
wy, 7 32-644 per Ib. | “THE SHIPBUILDER AND HIS WIFE.” 
i. amount of cotton eee this week is 102,380 bales, and | a 
y exported 12,439 bales. The increase of stock this week is 
38,220 bales. The sales amount to 61,770 bales, of which 2,670 | Now Ready. No. 3 of ‘*The MAGAZINE of COMMERCE.” 


are on speculation, and 2,450 declared for export. Price - - ONE SHILLING. 
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THE ECONOMIST. 


These figures show :— 
A decrease of imports compared with the same date last year of ...... 
A decrease of actual exports of ...........c-e-eeecereres ’ eneni gnaedes 2,110 


An increase of quantity taken for consumption of ............-s.e00++ 25209 
A decrease in stock sipcebeapens piibiah daosdegtey becninbencte scose aeepeee 


In speculation there is an increase of 1,240 bales. 

The imports this week have amounted to 153,022 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 190,000 bales, against 278,000 
bales at the corresponding period last year. 


MANCHESTER, January 8. 

In cloth for India and China there has been a fair amount of 
business put through during the week underreview. Some buyers 
have operated to a larger extent than yesterday. To-day the 
inquiry from Shanghai has been rather better than yesterday. The 
nearer markets of the Continent have been fairly healthy in point 
of demand, and for South America also a fair business is reported. 
Speaking broadly, manufacturers are rather better sold than they 
were. Home trade American yarns have been rather quiet. There 
has been very little free buying in either cop-twist or weft. The 
margin between the raw material and yarn in American kinds is 
said to be unremunerative. Shipping bundles have presented no 
particular change. There has been business done in doubled 
counts for China and the Continent. Extra hard yarns are well 
sold. Bolton spinaings are quiet, but steady, in price. Mr Henry 
Neill adheres to his original estimate of 11,500,000 bales minimum, 
whilst Messrs Neill Brothers adopt 11,250,000 bales minimum. 


(1) Comparative Statement of the Cotton Trade. 


_ | Previous Weeks in 1902 
GG es tetangneeernnecimenniiinnienprmmmnmegnene 
*Jan. Price,! Price ; Price |Price Price 

8. *Dec. |*Dec. |*Dec, |*Dec. | *Dec. 
1905.| 31, | 22. | 18 / 1. | 4. 


| 


adisais 8 
‘55, 4°54! cy) 
*72| 4°68) 
80, 4°78) 
93| 4°96 
74,07 
,08 


+ Oe 
eo 


Raw Cotton—American middling...per It 
- Ditto, good middling......, 
_ Pernambuco. fair ........ 
= Ditto, good fair ....... eae 
Yarns—No. 40 Mule-twist fair ....... 
— No. 30 Water-twist 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed, ditto 5 ibs 2 ozs 
39-in, 60 reed, Gold End Shirtings, 
37 yards, 8 lbs 4 ozs 
40-in, 66 reed, ditto, ditto, 8ibs 12 ozs .. 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs.... ; 
38-in, 44 reed, Red End Long Cloth 
36 yards, 9 ibs 6 3'6 3'6 2 


“(IL.) Compared with Previous Years. 
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Raw Cotton— American middling...per Ib 
_ Ditto, good middling...... 
—_ Pernambuco. fair 
oe Ditto, good fair 
Yarns—No. 40 Mule-twist, fair 
— No. 0 Water-twist 
26 in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 4 
27-in, 72 reed, ditto 5 lbs 2 ozs, 4 
39-in, 60: reed, Gold End Shirtings, 
37} yards, 8 lbs 4 ozs 
40-in, 66 reei, ditto, ditto, 8 Ibs 12 ozs .. 
40-in, 72 reed, ditto, ditto, 9 ibs 5 ozs.... | 
39-in, 44 reed, Red End Long Cloth. 
EU ss Cacnkddéuceeess : 6 3'510'6 


* American Cotton is now quoted in decimals. 
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(January 10, 1903. 


bales, and at Liverpool on the 16th inst., when some 3,800 bales 
will be brought forward. 


THE SILK TRADE. 


Market very strong. Business small, but short supplies are 
| producing an effect on prices. 
i 


THE LEATHER TRADE. 


Business in leather has been slow during the week, many of the 
merchants and manufacturers being still more or less occupied 
with stocktaking. There has, however, been rather more inquiry 
during the last day or two, and there is every prospect that a good 
consumptive demand will soon set in, as shoe manufacturers have 
not large stocks of leather, and merchants are also not overstocked, 
and tanners are producing less as a whole than for some years past. 
The imports of Australian leather and basils are still far below the 
normal. Values of all descriptions are exceedingly firm, with, in 
many cases, an upward tendency. 


FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 
SUGAR.—The market throughout the week displayed a very quiet 
tone, the demand from the trade being purely restricted to press- 
ing needs, while scarcely anything has been doing on provincial 
account. Foreign descriptions have been affected adversely by 
the reopening of navigation, which led to supplies coming forward 
more freely, and consequently declines were registered in several 
instances. Raw kinds also moved off slowly. To refiners, firsts, 
basis 88 per cent., sold, 8s 3d, c.f. and i. terms. The world’s 
visible supply is estimated at 3,292,000 tons, as compared with 
3,118,000 tons at corresponding period last year. 
Home REFINEpD.—Only moderate transactions were effected in 


| cubes on former terms. Tate's first, prompt, 18s; second, 17s. 
| Pieces ruled steady in value, but only small sales occurred. Mid 
| to good yellows, 11s 9d to 12s 6d; whites, 13s 3d to 14s 6d. 





THE WOOL TRADE. 


There is a good inquiry for all classes of English wool. Prices | 
continue to get dearer. 

Our Bradford correspondent, writing on Thursday, says :— 
Since the year opened, a further upward movement has taken 
place in the value of all crossbred and English wools. The market 
is unquestionably rather bare, and although most spinners are no | 
doubt amply covered for all that they have sold, a few are prepared | 
to forestall a still further rise which is expected at the next London | 
sales. This keeps the market active and strong. English skin | 
wools are eagerly sought after, and are only fractionally lower than | 
fleeces. Prices are from }d to $d dearer since the close of last year | 
for all strong and medium grades. Merino does not move, though 
firmly held, as the price is a barrier to further business. The con- | 
sumption as a whole is maintained, but most of it is on a lower | 
scale of prices than exists to-day. 

Messrs Chas. Balme and Co. write on the 8th inst. as follows :-— 
Business in the manufacturing districts continues satisfactory. At | 
present demand is running strongly in favour of the coarser grades | 
of staple, prices for which are advancing ; nevertheless, values of 
merinos are well maintained, the smallmess of supplies this season 
more than compensating for any contraction in consumption. 
Since the turn of the year the London market has been very quiet, 
available supplies, in view of the tavourable prospects, being held 
for the forthcoming sales, which commence on the 2oth instant. | 
To date, the gross arrivals for these auctions are as follows :—Aus- 
tralian, 90,112 bales; New Zealand, 15,870; South African, 51,090; | 
total, 157,072 bales, of which about 63,000 bales (23,000 Austra- | 
lasian and 40,000 South African) have been forwarded direct to the | 
Continent, Yorkshire, &c. Public sales of River Plate wool will | 
be held at Antwerp to-day and to-morrow, comprising some 3,500 


ty 


Yellow crystallised, 14s 6d to 15s, as to make. 

ForeiGn Rerinep.—Cubes have remained a slow sale, and 
prices marked a drooping tendency. W.S.R., prompt, 11s 9d; 
S. and T., 11s 74d; Meyer's, January-February, 11s 74d; R.A.V., 


| 11s 74d; F.M.S., 11s 3d; and Say’s, January-February, 11s 9d, 


f.o.b. Continental granulated is easier all round, with only a small 


| business passing. Good marks, ready, sold, 9s 6d to 9s 44d; first 


“| hear they want more 
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s 3d: January, 9s 43d to 9s 3d and 9s 33d; 
Se “0 id S os Rie March-May, 98 44d; ete 
gs 84d to 9s 7¢d and gs 8d; July-August, 9s to 9s 84d ant, 
rg. 
oS ae ealen quiet and easier, the market became a shade 
steadier. January sold, 8s o}d to 7s 113d = 7s ot May, 
8s 33d to 8s 2d and 8s 2$d; August, 8s 57d to 8s sic ms . 5 ; an 
October-December, 8s 1ogd, 8s rozd and 8s ro4d, ae _ - 
CANE-GROWN.—No public sales were held on Tuesday —— 
by private treaty only a small business has been passing, Including 
crystallised Trinidad, at 13s od to 14s od, and Demerara, 15s 
Saas and deliveries of sugar into London for past week, with 


stock remaining :— 


1903. 1902. 1901. 1900. 
Tons. Tons. oo —. 
ee einat mr. Bw oe i wis . 
— ence. RS RR 
Stock ..... QF Eye t 46,570 .. 39,200 .. 25,700 .. 20,000 
Stock U.K.e......---- 130,570 .. 124,370 .. 71,920... 62,640 


Cane, Jaggery, per cwt.. 7/6 .. 6/6 .. 96 .. 9/0 
Beet an er dak fob. 8/0 .. G/5f .. 91h ~. 9/2 
Java, afloat ......-- <a eee 12/3 .. 11/6 
RUM.—Market remains in an exceedingly quiet state, at late 
rices. ; , s 
GLUCOSE is without appreciable change, business, however, being 
conducted slowly. On spot, liquid H, sellers, 13s 3d, and climax 
ips, 13s r cwt. . : 
in Pele supplies were brought forward at public sale this 
week, and although the tone was generally quiet, colory lots met 
with fair support. 546 bags East India part sold: Coorg, new 
crop, A, 558; B, 46s; C, 38s; peas, 53s; old crop, peas, 53s to 54s. 
55 half-bales Mocha, without reserve, sold, 55s. 860 bags Colom- 
bian: dull grey, 48s to 52s; medium, 43s 6d to 46s 6d; dull grey, 
damaged, 43s 6d to 53s; medium, 42s; common musty, 28s to 
28s 6d; ordinary pale, damaged, 27s; peas, 458. 1,447 bags Costa 
Rica: good bold colory, 78s 6d to 79s; good medium, 59s ; small, 
48s; peas, 758; new crop, fine bold blue, 85s to 86s; pile sizes, 
59s 6d to 60s; fair to good bold greenish, 69s 6d to 76s 6d ; 
medium, 51s to 548; bold smooth, 63s 6d to 64s; medium, 52s 6d; 
peas, 59s 6d to 76s 6d. 537 bags Guatemala: dull bold grey, 57s ; 
medium, 48s 6d; dull sott, 49s; low middling, 42s to 44s. New 
crop: good bold colory, 70s ; medium, 58s 6d; peas, 60s. 760 bags 
Salvador: medium size greenish, 46s to 66s 6d; small, 39s to 
398 6d; peas, 47s to 51s; damaged greenish, 43s 6d to 46s. 143 
bags Nicaragua, 95 bags Mexican, 317 bags Ecuador, and 107 bags 
Santos retired. 417 bags Nyassaland: dull greenish, 40s to 
448 6d; peas, 46s 6d; common rough nipped, 29s to 34s 6d. 2,025 
bags washed Dumont: A, 42s to 518; B, 33s to 40s; C, 31s 6d to 
32s 6d; peas, 36s 6d to 50s 6d. 200 bags unwashed ditto, quay 
terms, few lots sold, 25s to 26s. In the market for future delivery a 
fair amount of business has been doing, prices, however, being 
irregular. March sold 26s od, 26s, 26s 74d, and 26s 6d; May, 
27s 6d, 26s od, 27s 6d, and 27s ; September, 28s 6d, 28s, 28s 6d, and 
28s 14d; December, 28s 104d, 28s 6d, 29s 14d, and 28s od per cwt. 
Imports and deliveries o: coffee into London for last week, with 


stock remaining :— 
1903. 1902. 1901. 1990. 
Tons. Tons. Tons. Tons. 
Imported ........+. 518 ., 72D oe 332 .. 657 
Delivered, home use 188... a 386 .. 343 
os export .. ae ie 146... ween 319 
24,520 .. 12600 .. 14,180 .. 


Santos COFFEE. 


Stock. .eesececceese 14,750 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


















Jan. 3. Jan. 5 | Jan. 6. Jan. 7. Jan. 8. | Jan. 9. 

10 3%, 1 (10 30; 2 30/10 2 Wil0 30; 2 30/10 30) 2 30/10 20; 2 % 

&M. p.m. &.M.| P.M.) &.M./ P.M.| &.m.) P.m./ a.m.| p.m.) @.m.) p.m. 
ome ee eee ee ———— | 

s de djs die dis dis die dis a\s dis dis dis a 
January ....|26 326 326 025 9/25 9/25 9/25 9/25 $126 0126 0125 9/26 .0 
March ...... 27 027 026 9/26 6/26 0/26 3:26 6:26 6126 9146 9/26 €/26 9 
BORY 255 ne eh 27 927 927 6 0/26 9/27 0/27-3\27 3/27 6/27 3:27 3\27 6 
i ee 28 328 328 O27 9/27 3/27 6:27 9/27 9/27 9\27 9/27 9/28 oO 
September ../28 928 928 6 3\27 928 0/28 328 3:28 628 6/28 3/28 6 
December —- 629 329 328 6/28 3 ss a 0:29 











Sane for 125,500 bags Santos coffee registered during the 
week. 

COCOA.—At resumption of public sales on Tuesday, a good supply 
was offered, comprising 10,660 bags colonial and 1,220 bags 
foreign. A quiet demand prevailed for Trinidad and Ceylon, with 
holders asking fully late prices. Grenada, &c., however, sold 
freely, at 1s to 2s decline. Guayaquil, &c., ruled dull. 2,595 
bags Ceylon partly sold: fair to good bold red, 693 6d to 758; 
dull bold, 60s to 65s; lean small, 50s. 1,515 bags Trinidad : fine 
and superior, 65s to 68s 6d; good red, 64s; good fair, 63s; fair, 
62s; dark, 59s to 61s; ordinary, 58s. 4,269 bags Grenada mostly 
sold: fine red, 58s to 59s; good, 56s 6d to 578; fair red, 56s; pale, 
548 to 558. 164 bags St Lucia: fair to good red, 55s 6d to 56s 6d. 
357 bags Jamaica: red fermented, 55s 6d to 56s: pale reddish, 
538 6d to 54s. 1,763 bags Dominica: fine red, 578; ordinary pale 
to fair, 538 to 54s 6d; very dark. red, 53s. 402 bags Guayaquil : 
60 bags Caraquez soid, 63s. 89 bags Esmeralda, 59 bags sold, 
60s 6d. 2 bags Seychelles, 65s per cwt. 135 bags Bahia, ro bags 
Java, 27 bags Colombian, 32 bags San Domingo, 83 bags Carupano, 
167 bags Puerto Cabello, and 216 bags African withdrawn. 


Cocoa Butter.—In auction, ases Cadbury's offered 
realised 11d to 113d per Ib. rT : dis ee 


| 





COCOA SHELLS.—930 bags sold A, 127s 6dtorsos; B, 122s Gdto 
1378 6d ; C, 152s 6d to 157s 6d ; and D, 232s 6d to 235s. 500 bags, 
in bond, sold 92s 6d per ton. 

TEA.—The quantity of Indian catalogued at public sales during 
the week amounted to 36,200 packages, and the market having 
opened in earnest, good competition predominated from a full 
attendance of buyers, prices ruling firm, and in some instances 
fractionally dearer. Ceylon sales totalled 26,200 packages, for 
which firm to dearer prices were realised under brisk competition. 
Desirable tippy broken pekoes, from 9d per Ib upwards, were 
mostly 1d dearer; while good pekoes, from 7d to 8d, in absence of 
export orders, manifested slight weakness. Teas for price were 
fully maintained. China descriptions very steady, but quiet. 
RICE.—Market remains slow, but prices are steady at recent 
level. 5,000 tons Moulmein, February-March shipment, sold at 
5s 74d, f.o.b., to Fiume. 

TAPIOCA in quiet support, but generally steady. At publicsale, 
1,370 bags offered, and only a small part sold: fair dull to good 
Penang, 14d to 14d; ordinary Singapore, 1d per Ib. 736 bags 
medium pearl, few lots sold, at 12s. 532 bags seed pearl ditto, at 
138 per cwt. 

SAGO.—6r19 bags, small grain, offered, and a good proportion 
cleared at 12s 6d, with fine 14s per cwt. 

ARROWROOT.—874 barrels St Vincent brought forward, and 
only a few sold at 3d, and 337 tins ditto at 4d per lb. 18 half 
barrels ditto, and 24 half-barrels Bermuda bought in. 

BLACK PEPPER.—Market remains steady in most positions, but 
actual sales passing have been confined to a narrow compass, 
Singapore, on spot basis, fair value, 64;d, and January-March, 
steamer, sold 64d to 64d. In auction, 497 bags Penang, 290 bags 
Trang, and 312 bags Lampong failed to elicit attention. 

WHITE PEPPER ruled quiet but steady. Singapore, January- 
March steamef, quoted 9fd. At public sale, 322 bags Singapore 
were partly sold at 9d, with good to fine, 10d to rogd per Ib. 118 
bags Penang limed retired. 

CLOVES quiet and easier. Zanzibar, March-May, sold 4d. At 
auction, 500 bales Zanzibar, and 53 bales stems were taken out. 
CINNAMON .—273 bales bark were offered, and withdrawn. 
PIMENTO.—Of 725 bags submitted, a good part sold, at 24d to 
28d per lb. 

CHILLIES.—230 bags Zanzibar offered, and 134 bags sold, at 
31s 6d percwt. 274 packages Eastern capsicums retired. 
NUTMEGS.—67 packages West India sold, mostly slightly 
wormy, 76's at 1s 6d; 65’s, rs rod; 82's, 1s 4d; and roo’s, sound, 
Is. 54 packages Eastern part sold, 80's, 1s od per Ib. 

MACE.—8 packages West India cleared, at 1s 7d to 2s 6d per Ib. 
GINGER.—The market throughout remains in a slow state. In 
auction, on Tuesday, 178 packages Cochin were offered, and with- 
drawn. 

FRUIT.—The general tone of the market remains quiet, but 
prices in most cases show no particular alteration. 


JUTE.—The market retained a firm tone, sellers throughout 
showing reserve. Spinners, however, are still cautious operators, 
and the bulk of the business passing has been confined to specula- 
tion. Native first marks, December, Hamburg, sold {13 16s 3d to 
£13 17s 6d; January-February, £13 16s 3d; afloat, Dundee, 
£13 15s. Duppus Dacca, 2 to 3 dock, Hamburg, {14 10s; and 
5.C.C., heart grade, near Hamburg, {11 153, c.f. andi. 

HEMP.—There has been no new noteworthy features to record in 
the market for Manila parcels, which remains firm but quiet. 
Fair current in dock, sold £36; good seconds, December-February, 
£34 10s; fair seconds, ditto, £33 10s; and ditto, June-July, £30. 
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New Zealand steady. Good fair Wellington, spot, sold £33 103; 
and October-December, {31 5s to £31 ros, c.f. and i. 
SHELLAC.—Market exhibited a firm tone, but business progressed 
slowly for all positions, and prices subsequently eased. Business 
cmodiestes T.N., February, at 125s 6d to 124s 6d and 125s; May, 














a EE ear ee) 


; : soft 

a 123s Gd to 124s. Gambier has hardened, and parcels on spot sold, | foreign, {11 5s to {11 73 6d. Spelter steadier. Ordinary brands 
f a4 263 to 26s 6d; and to arrive, 24s 94 to 25s, c.f. andi., delivered | £20; special, {20 2s 6d per ton. Iron dull and lower. 
is weight terms. OILS.-Linseed has again advanced, and closes steady. Spot 
: a QUININE steady. B and S, &c., spot, changed hands at r1§d | pipes, quoted £24 5s; barrels, {24 10s; month, £24; February. 
MS # per ounce. April, £23 103; May-August, {22 15s. Hull, naked, spot 
a Pe METALS.—Copper has exhibited irregularity during the week, | £22 12s 6d; February-April, £22 5s; May-August, {21 2s Gd’ 


while active, values of spot standard settling down last Monday at 
£53 16s 3d, and three months, prompt, at £54 53, the market being 
arther influenced for a time by strength in America; but a 
relapse followed on realisations, which was prolonged during 


| 


intervals. Spot standard at the close of business was fixed at 
£53, and forward at £53 7s 6d. Thursday's market again declined, 

on heavy pressure at the early session, dowa to £52 10s, and 
£52 15s being accepted in the above positions, although part of the 
loss was recovered later with {52 16s 3d and £53 finally regis- 
tered. Tin active and irregular at a smart advance until Tuesday 
afternoon, being influenced by stronger cable news from the East 
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and forward to £127. 


respectively. 


Rape steady, quiet: ordinary brown, on spot, in barrels 
refined, spot, £24 53; 
£20 tos; naked, January-April, £20 1os. Cotton steady, 


enquiry: crude, spot, {20 5s; February-April, £20 10s; refined. 
the middle of the week, despite active support forthcoming at | spot, £21 15s to £22 15s, as to make and package. 


22 1038; 
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and. bear covering, Straits for cash fluctuation 
Profit-taking follow 
warrants driven down by Thursday to 
prompt, to {122 7s 6d, rallying, however, to 
Lead firmer. 

















Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each dep 


srément. 














§ up to £126 7s 6d, 
ed since, with cash 
£i ch and three months, 

123 tosand {123 1«s 
English, {11 10s to {11 sas 4? ft 


ravison, 
with a fair 


Hull, spo 
naked, refined, {20 5s; January-April, {20 10s. Cocoanut: Gotten 
on spot, quoted £30, and January-March, £26 2s 6d, c.i.f. : 
steady : on spot, £25 10s, and for shipment, £28 103 to £27, cif. 
as to position, 

TALLOW.—On the resumption of public sales on Wedn 
1,124 casks were offered, of which 563 found buyers. 


. Good com- 
Continued on page 88. 





» £22 15s; 
spot, 


Cochin 


esday 
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Continued | trom page 84. ae ber, 36s to 36s 3d per. owt. Stocks at public wharves, week ending : 


petition prevailed for the inferior kinds, prices being rather dearer, 
but the best sorts failed to elicit attention. Fine mutton quoted 
378; _ to fair, 35s 9d to 33s 6d; dull todark, 33s 6d to 32s 6d. 
Beef, fine, 36s 6d; good to fair, 348 9d to 33s; dull to dark, 32s od 
to 318 9d percwt. The market letter is unaltered. Town ‘tallow, 


328 od; melted stuff, 23s per cwt. The shipments from the 
colonies last month were 1,300 tons. 


.TURPENTINE firmer. American: on the spot, at 41s 9d; Feb- 
‘ruary-April, 42s 3d; May-August, 37s-6d; and September. -Decem- 


January 3rd, 36,855 barrels, against 37,679 barrels same time last | 


year. In course of landing, 130 barrels, against 1 ,265 barrels. 
Delivered, week ending January 3rd, 883 barrels,, against 1,104 
barrels. Afloat for London, 4,309 barrels, against 8,438 barrels at 
the corresponding period last year. 


ROSIN.—Common strained firm, at 5s per cwt, ex-wharf, and } 


481 for shipment. 

‘PETROLEUM. 
8d to Sgd. Russian and Roumanian, however, are lower, 
quotations being 43d to 4gd, and 43d to 4d per gallon, respectively. 
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on spot, to London, 47s 


44s 6a. Calcutta, January, 45s 
Plata, December-January, 
a 8,690 quarters 
ainst 28,690 . 
Plate, including cable advices, 44,000 quarters, 
quarters during the corresponding period last year. 
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: ing somewhat reserved. Calcutta, 
LINSEED firmer, ae 46s 6d and 45s 9d, according to 





: i La Plata 

ition. anuary, 438 9d; April-June, 41s . p 
Poconiied! ae. 40s 6d; January-February, 395 6d. To the 
Continent, Bombay, January-February, 46s 6d; March-May, 


3d; April-June, 42s 3d. La 
40s 6d; January-February, 395 6d to 

into London since January Ist, 4,145 quarters, 
Se eae Afloat son, the East Indies and River 
against 80,000 


RAPESEED dull of sale. Brown Cawnpore, January-February, 


32s ; brown Calcutta, same shipment, 32s 6d. To the Continent : 
yellow Guzerat, April-May, 


358 6d; yellow se ineblaeat oe 
z ;, 348 6d. Imports into London since the beginning of the 
wear tad te amial 640 qrs; afloat, from East Indies. as per 


iast advices, 9,500 qrs, against 16,000 qrs same time last year. 


with an easier tendency. ues ; woe _ 
ssage, £6 38 9d; January, £6 5s. Hull: spot, £6 26d; Januaty, 
OF * f February-March, {6 6s 3d. Cargoes, January, £6 5S 
to £6 7s 6d per ton. Imports into London since January rst, 1,760 
tons, against 3,400 tons during the corresponding period in 1902. 


POSTSCRIPT. Friday Evening. 


AR.—The british refined market ruled steady, but only a 
onieuie amount of business passed. At public sale, 1,220 tons 
crystallised West India, met a slow demand at late rates. 6,838 
bags Trinidad retired. 3,829 bags Demerara, partly sold, fine 
pale yellow, 148 9d; choice, 15s 6d to 158 9d. 
Lucia, ditto, good yellow, 14s 3d. 362 bags Demerara, syrups, 
110 bags medium yellow sold, 12s. 98r bags St Lucia, partly 
sold, good medium yellow, 11s 9d; good brown, 11s ; and 36 bags 
St Lucia-Muscovado, at 9s 9d; 459 mats Mauritius bought in. 
German granulated was held for steady prices, but a slow demand 


COTTONSEED quiet, 


~- —~war 
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prevailed. O F ready delivery sold, 9s 34d; first marks, January 
sellers, 9s 33d; February, 9s 44d; March-May, 9s 5td; and May-’ 
August, sold, 9s 84d, f.o.b. Beet steady. January, done, 8s 
February, 83 03d; May, 8s 29d: August, 8s 5gd; and October- 
December, 8s ro4d, f.o.b. Hamburg. 


COFFEE.—Sales quiet, and prices generally weaker. Fine bold 
colory Costa Rica sold, 77s to 84s. Futures firm. March sold, 
26s 74d to 26s 9d; May, 27s 6d; September, 28s 3d to 28s 6d; and 
December, 28s 9d-to 29s 14d per cwt. 

JUTE.—Firm for near. 1,000 bales Daisee, 1 to 3, and also No. 2 
near Hamburg, sold, {12 15s, and native firsts, February-March, 
£13 15s, c. f. and i. 

HEMP steady. Fair seconds, May-June, done, £30, and G.H.M.G., 
spot, £38, c. f. and i. 

RICE.—-4,000 to 5,000 tons Rangoon, February-March, sold at 
6s od, f.o.b., to Japan basis, Straits quality. 

METALS.—Tin stronger. Straits, cash closed buyers, £126 15s 
and three months, prompt, {127. Copper dearer; cash closed 
buyers, £53 10s; and three months, prompt, £53 178s 6d. Lead, 
firm; English, {11 ros to {11 12s 6d; soft foreign, {11 5s to 
£11 7s 6d. Spelter, steady; ordinary brands, prompt, (2c; 
specials, {20 2s 6d. Antimony, tin plates, zinc sheets and quick 
silver, unaltered. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
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Middling ditto.,,..... Pa | Pork, i cmtiakinecmasinmtiteese’ 46 
‘‘LONDON POTATO MARKET. ‘ 
Per Ton | Per Ton. 
Dunbar Main Crops...... 100s to 110s | Risin 5 ages Giices 70s to 75s 
Dunbar Up-to-dates...... 95s to 100s | Windsor Castles............ 758 to 80s 








Jusnrance. 





Prudential Assurance 
Company (Limited). 
HOLBORN. BARS, LONDON, E.C, 


| 
vests? | £45,000,000. 





COUNTY FIRE OFFICE. 
Founpep 1807 : | 
Chief Office—50 REGENT STREET, W. | 


City Branch—14 CORNHILL, E,O., 
LONDON, 


The business of this office is restricted to the 
United Kingdom, 


For rates and particulars apply to 
B. BE, RATLIFPFE, Secretary. 


THE, STANDARD, LIFE 


WITHOUT MEDICAL EXAMINATION. 


LONDON: 83 King William street, £.0, 
3 Pall Mali East, 8,W. 
EDINBURGH (Head Office): 3 George street. 
EE A A NS NNR 





‘ 
THE STOCK EXCHANGE. 
NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars te:persons other than his own’ princi 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of Engiand 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 








Little drops of Otto, 
Choicest in the land, 

Make Vinelia priceless 
For a lady’s hand. 


Little tons of tallow, 
Finest you can trace, 

Make Vinolia safest 
For a lady’s face. 
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ABRIDGED PROSPECTUS. 
The List of Applications will be CLOSED on or 
before 4 p.m. on Tuesday, the 13th January, 1903. 


Norwich Corporation £3 per cent 
Redeemable Stock. 


ISSUE OF £354,153. _ 
Redeemable at the option of the Corporation, at 
par, on Ist Qetober, 1952. 
Authorised by the Norwich Corporation Act,1889, and 
the Norwich Corporation (Hiectricity &c.) Act, 1902. 


PRICE OF ISSUE £93 10s PER CENT. 
Payable £5 per cent on Application, £20 per cent 
on Allotment, and the balance of £68 10s per cent 
on the 16th February, 1903. 


First Dividend (being for Six Months) will be’ ' 
paid. lst May, 1903. i : 

Barclay andCompany, Limited, 54 Lombard street, 
London, E.C., are authorised, by resolution of the 
Corporation of the City of Norwich, to. receive 
applications for £354,153 Norwich Corporation 
Redeemable Stock, bearing interest at £3 per 
centum per annum, payable half-yearly. 

This Stock will be in addition to, and will rank 
pari passu with, the Norwich Corporation £3 per 
cent. Redeemable Stock already existing, and is a 
Trust Investment within the provisions of the 
Trustee Act, 1893. 

The Norwich Cerporation Acis require the 
Corporation to make annual provision by a sinking 
fand for the ultimate redemption of this Stock. 

The proceeds of the present issue of Stock is 
required for the following purposes :— 

Purchase of Undertaking of Norwich Electricity 
Company, Limited, for street improvements, sewage 
works and other purposes, £351,133. 

The Stock will be secured on the whole revenues 
of the Corporation arising from the important and 
valuable Markets and Estates of the Corporation, 
the revenues of the Electric Light Undertaking and 
the Borough and General District Fund and Rates. 

The total debt of the Corporation on the 3ist 
March last, less Sinking Funds, was £486,724 18s 14. 
This sum includes £75,967 7s 104 advanced to the 
Norwich School Board. 

The rateable value of the City is £425,744, and the 
population in 1901 was 111,733. 

The books of the Norwich Corporation 3 per 


| cent Redeemable Stock are kept by Messrs Barclay 


and Company, Limited, 54, Lombard street, 


London, where transfers can be made (without — 
charge and also free of stamp duty) by the Stock- | 


holders personally or by their Attorneys. 
Applications, which must be accompanied by a 
deposit of £5 per cent., will be received at the Bank 
of Barclay and Company, Limited, 54 Lombard 
street, London, E.C., and at any of their Branches. 
Applications must he for multiplesof £10 (but the 
Stock, once inseribed, will be transferable in any 
sums which are multiples of a penny, as in Consols). 
The balance of £68 10s per cent. may be paid in 
full at any time after allotment under discount at 
the rate of 3 per cent. per annum. 
The letter of Allotment, when paid in full and 
ndorsed, will be convertible into Inscribed Steck. 
Fall prospectuses and Forms of Application can 
be obtained of Barclay and Company, Limited 
Bankers, at 54 Lombard street, London, E.C.., and 
at any of their branches; of Messrs Hichens, 
Harrison & Co., Stockbrokers, 25 Austin Friars, 
London, E.C.; Messrs. Pember & Boyle, Stock- 
brokers, 18 Cornhill, London, E.C.; or of the Town 
Clerk or City Accountant, at the Guildhall, 
Norwich. 
Guildhall, Norwich, January 7th, 19053. 
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LIEBIG@’S EXTRACT OF MEAT CO., 
LIMITED. 


Notice is hereby given, that a HALF-YEARLY 
INTERIM DIVIDEND of 5 per cent., being Twenty 
shillings per share free of Income-Tax, will be 
PAYABLE on and after the 14th February next to 
the proprietors of Ordinary Shares who are regis- 
tered on the Company’s Books on the 7th February 
next. 

In respect of Coupon No. 38 of the Ordinary Share 
Warrants to Bearer, such Interim Dividend will be 
payable on and after the 14th February next at 
the following places (on the Continent at the 
short exchange of the day on London), viz. :— 

London.—At the Registered Office of the Com- 
pany, No. 9 Fenchurch avenue, E.C. 

Antwerp.—At the General Depot of the Company, 
No. 23 Longue Rue des Claires. 

Paris.-—At the Central Depot of the Company for 
France, No. 26 Boulevard Sébastopol. 

Hamburg.—At the Office of Messrs Schliiter and 
Maack, No. 44, Dovenfleth. 

Berlin.—At the A. Sechaaffhausen’scher Bank- 
verein, Franzdsische Strasse, No. 53, W. 

Cologne-on-Rhine.—At the A. Schaaffhausen'scher 
Bankvetein, Unter Sachsenhausen, 4. 

Coupons must be left for examination three clear 
days before payment.—By order of the Board of 


Directors, 
R. GILLIGAN, Secretary. 
9 Fenchurch avenue, London, E.C., 
8th January, 1903. 


MEDOC.-Yin Ordinaire | Per Dozer. 


Pure BORDEAUX, an excell Se 
ure : ane ent 
oP wise wile cond’ saest 14/6 8/3 


to wine usually sold at much 
higher prices. 


GT. ESTEPHE. 


SUPERIOR DINNER WINE, 
old in bottle. On comparison it 
will be found very superior to wine 
usually sold at higher prices. The 
appreciation this wine meets with 
from the constantly increasing 
number of customers it procures 
usin London and the Provinces 
gives us additional confidence in 
submitting it to those who like 
pure Bordeaux wine. 

3 Doren Bottles or 6 Dozen Pints Delivered 
Carriage Paid to any Railway Statioa 


including Cases and Botttes. 


All who know these Wines tel! us there 
is no Claret sold in Great Britain 
to equal them in vaiue. 


We regret the increased duty compels us to advance 
the price 6d. per dozen, 


JAMES SMITH & COMPANY, 


WINE MERCHANTS, 
LIVERPOOL ; 37 North John Street. 
MANCHESTER: 26 Market Street. 


17/6 9/9 
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SOUTHERN PACIFIC COMPANY. 


i | EIGHTEENTH ANNUAL REPORT 
i FOR THE YEAR ENDED JUNE 30, 1902. 
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/ : To THe SrockHOLDERS,— New York, November 25, 1902. 


A hd eet beet eet 


The Board of Directors submit herewith their report of earnings and expenses, together with statements of the assets and 
liabilities, of the Southern Pacific Company and Proprietary Companies for the fiscal year which ended June 30, 1902. 
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PROPERTIES AND MILEAGE, 































































4 3 The transportation lines constituting the Southern Pacific System, June 30, 1902, were as follows : Or 
4 acre : 5 og " St ee eek Dae es, a: le ome | 
Divisions. — o—_ | Sidings. | Ferries. | Ocean 
| Lines. Mi 
I.—Mileage of lines belonging to Companies whose capital stocks were principally owned by) 
| Operated by the Southern Pacific C der leases to it: | | , 
4: wy WM outhers Pecifo Railroad 2 se ee cs ee este weve we we], SREB | S2ED | wcl7 | 30 |. ) 
: South Pacific Coast Ry. ee es ee es os ve ee es ee oe a 101096 8°517 45°29 | 300 | is ; 
¥ Central Pacific Ry. .. ee ve ee ee ee ee ee ee ee ee a | 1,359°020 | 14953 | 47733 | 369 | 315 . 
4 ee ee | enmo | .. | 690} 100 | 1375 | 
e , —Opera y Com ies owning the lines: | } 
- Morgan's Lonidene and Texas Railroad and Steamship Line .. es ee ee a | 323-770 | 35°870 | 15986 | be Or 
ey Louisiana Western RR... si a a se 2 os cs oo” wal 164-276 | + . eee | 
yi Texas and New Orleans RR. SO t ee er eRe see i ee) 2 ee ee 395330 , 3890 11782 | | | 
ee Galveston Harrisburgand San AntonioRy. .. .. «+ «+ «+ e+ «8 «| 917-000 pect ee = | 
, . Galveston Houston and Northern Ry. .. .. «+ «+ e8 «8 «8 «8 ea 53440 | .. | ee. a6 ad 
1 Houston East and West Texas Ry... -. «2 «2 -s  ce cw we wel «= 90890 : | 29'87 - 7 
+e / ee ee feel eb 374 ; gs 
a ’ New York Texas and Mexican Ry.. ee be ps ee ae 0 ee ee eal 122410 | ee 13°25 » a 
, Houston & Texas Central RR oe ve eo ee ee os ee ee oe e. 668°730 | e° 160°43 | ée oa 
Fi ‘Bat Cromwell Steamship Co. .. ee >a e° ee ee ee — ee oe ++! es ee | ue { ° 1,800 
: i3% Carson and Colorado Ry. (narrow gauge) ve ee eo ee ee es ee es 299°620 | ee 22°38 | on | as 
: rete Southern Pacific Co. Steamship Line... .. ++ e+. ese we ew - * ae el 1,800 
PR ab II —Mileage of Lines belonging to Companies whose capital stocks were principally owned| | 
on Ek by the Morgan’s Louisiana and Texas Railroad and Steamship Co., but which were | | B 
ee operated by Companies owning the lines: | 
: Iberia and Vermilion RR. bi -_ oe ee - ee ee ee ee e- 16130 ee 2°86 oe a a 
/ 2o Direct Navigation Co... hie =e - ve ee oe ee oe oe oe as Pr ° oe ** 75 . 
ah Gulf Western Texasand Pacific Ry. .. 0. «+» 2 e+ oF +2 see) 111200 | 653 | + | E 
BE Total mileage of Proprietary Lines .. o e e- ee ee . | 8,701'020 | 119°499 2,231'88 | 10°69 5,365 E 
ta III.—Mileage of Lines belonging to Companies whose capital stocks were owned otherwise than, | 
ee by the Southern Pacific Company, but which were operated by the Southern Pacific Company| . 
; under leases : 
4 New Mexicoand Arizona RR. .. «se «+. ee s+ 8 se 8 «8 eel 88-100 oo §= | 798 | oe ° 
: ine Sonora Railway... .. «2 +: oF we of we of ve we oo eal eee a et 17°59 | ; $ 
; i Total mileage of Leased Lines 2 2 ve e- +. ee os es 350°697 ee | 25°57 | ~e 4 , 
. a —_—— 
; a Total mileage June 30, 1902 ve ee ee e oe ve ee ae 9,051°717 119-499 | 2,257°45 1069 | 5,365 T 
4 sie , Total mileage June 30, 1901 _ ee ee ee ee - ee e. 9,016°880 107°269 2,10753 | 1069 | 5,365 $ 
| ae ee Ee a mk oe ge an ae eo i y 
oe sine siolibanchos ae theiaiegtatenraiagabtes stipalahee Senedak i i none inptldets : shi fe 
. | * Includes Southern Pacific RR. Co. line from Mojave, Cal., to The Needles, 242°507_ miles, which is leased to the Atchison Topeka & Santa Fe Railway Co 8] 
i re until September 1, 1979, for an annual rental of $218,133 00, U. 8S. gold coin. 
4 ét : ; ’ . } 
i i The details of the mileage of the railroads owned or leased, and of the ferries and water lines, are shown in Table No. 1 of the ° 
im i Comptroller’s report (in pamphlet). 1 P 
; Pp po pamp : . . i 
4 Hy Since the last report the lease under which the Southern Pacific Company operated the railroad and steamship lines of the 
: i Morgan’s Louisiana and Texas Railroad and Steamship Co., and the railroad of the Louisiana Western Railroad Co., was terminated i 
: te December 31,1901. Said properties have since been operated by their own organisations. 
Hi P The following changes have also occurred in the corporations owning the lines operated : 
ie Houston and Texas Central Railroad.—Under an Act of the Legislature of the State of Texas, approved March 28, 1901, the 
H Houston and Texas Central Railroad Company was authorised to purchase, own and operate the railroads of the Central Texas and 
mei: North-Western Railway Co., the Fort Worth and New Orleans Railway Co., the Austin and North-Western Railroad Co. and the 
é +. 4} Lancaster Tap Railroad. With the exception of the Lancaster Tap Railroad, these railroads were acquired by the Houston and Texas 
| HH Central Railroad Company on August 22,1901. The mileage of the railroads thus acquired aggregated 162°40 miles of main track A 
Ht and 25°20 miles of sidings. a 
ay Southern Pacific Railroad.—Under the laws of the State of California and of the Territories of Arizona and New Mexico, the I 
tik Southern Pacific Railroad Company (of California), the Southern Pacific Railroad Company (of Arizona) and the Southern Pacific 
ot Railroad Company of New Mexico, by articles of consolidation, dated February 26, 1902, amalgamated and consolidated their C 
at capital stocks, debts, properties, assets and franchises, vesting the same in a consolidated and amalgamated corporation, under the I 
if i name and style of the Southern Pacific Railroad Company. The mileage consolidated by this Act aggregates 3,267-55 miles of main 8 
f 7) track and branches and 56°27 miles of second track. 
i The number of miles of railway operated this year as compared with the preceding year was not changed by the above-mentioned ( 
he purchases and consolidation. ( 
BR There were added to the existing lines since the last report, by the construction of new lines, 44-98 miles of main track, as 
2 follows : 
rt Louisiana and Western Railroad.—An extension from Gueydan to Abbeville, 23°60 miles in length, opened for business ’ 
of 2 May 1, 1902. 
i 7 . i : 
+f Texas and New Orleans Railroad.—On April 20, 1902, the Dallas Division was completed from Frankfort to Jacksonville, a 1 
1 distance of 15°87 miles; and on December 10, 1901, an extension was built from Bonito Junction, on the Sabine Division, to Mahl, ( 
a distance of 5°51 miles, making total additions during the year of 21°38 miles. 
The total additions to the operated mileage of the rns lines since its last report (after deducting 5-143 miles net decrease 
from changes in location of lines and 5°00 miles transferred from main track mileage to sidings) were 34-837 miles of main track, 
12-230 miles of second track and 152-92 miles of sidings. 
Excluding the Mojave Division, leased to the Atchison Topeka and Santa Fe Railway Company, the operated mileage of the 
Company’s lines on June 30, 1902, comprised 8,458-13 miles of “ Proprietary” and 350-697 miles of “ Non-Proprietary” lines. The ; 
average number of miles of road operated for the year was 8,757-48 miles. , 
INCOME FOR THE YEAR, 
The gross receipts and disbursements of the Southern Pacific Company in respect to its leased lines, and of Proprietary 


Companies in respect of lines not leased, and the other receipts and disbursements of the Southern Pacific Company and of all 
Proprietary Companies, were ag follows : 
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SUTHERN PACIFIC COMPANY—continued. 


During th j 
Year ending Year ending ing the year ending June 30, 1902. 


June W, 1902. June 30, 1901. 


Increase. | Decrease. 


Average miles of all rail lines operated—proprietary and non-proprietary . | 8,757°48 8,654°97 
RECEIPTS. 


Gross transportation receipts from operations of progeiotary Lo non-pro- 983.543.821 50 977,204,008 18 | ensences 3 | 
ee ee y } . ’ * ! 


prietary lines, and scoemahiy Sate of Southern Paci 
‘Miscellaneous receipts of proprietary companies: 

Trackage and viet rentals .. es ‘nn on «a ae es oe se 244,124 62 519,044 95 | 
Income from sinking funds pledged for redemption of bonds .. os és 372,509 68 | 416.057 48 
Income from investments .. - oe s ee -* es ee os 86,769 90 | 92,364 90 | pS 
Income from lands and securities not pledged for redemption of bonds ee 644,425 62 529,352 42 | 115,073 20 
Interest on open accounts .. oe a es ee * oe ee ee 923,653 86 637,134 50 | 286,519 36 | 
Miscellaneous receipts a ae rast ia a “s ae s ss 27,192 78 5,462 06 21,730 72 
Gross receipts from Southern Pacific Company from sources other than from 

the operations of leased lines and steamship Jines ue a6 “A 1,318,707 27 1,663,357 74 


Total receipts ee ee ee ee ee ee ee ee e- $87,161,205 23 | $81,107,672 21 | $6,053,533 02 


DISBURSEMENTS. 
i Sy ait x oe es oe oe ee oe oe : $49,098,026 84 $5,796,673 06 
pees ane a ay > o% es es ee oe oe 1,780,986 98 | 105,314 96 
Total .. we wa wi “< on oe oe ee ee e- $50,879,013 82 | $5,901,988 02 





Miscellaneous expenses and other charges of proprietary companies, viz. : j 
mpeaiags and other rentals .. ee ee ee ve oe ee “eo 704,680 04 1,328,566 57 || 
Interest on funded debt a «s e's ae oe es oa vs ° 12,794,607 60 12,795,430 63 || 
Interest on C. P. RR. Co. notes to U. 8. of America .. e- ee vs oe 1,180,104 48 1,275,208 97 | ae 
Interest on open accounts .. be es ee o« ee ee ee ee 526,825 26 479,773 95 |! 47,051 31 
Land department expenses .. ee ee ee oe ee on oe *- 85,601 4 76,762 81 | 8,838 53 
Taxes on granted lands’... es os oe +s ee os oe 122,570 78 105,749 24 | 16,821 54 
Sinking fund contributions and income from sinking fund investments eis 856,057 48 ee 
Old accounts charged off and adjusted .. oe ‘4 ee << ee ws ‘tains is 29,642 63 


Miscellaneous expenses oe os 4c as 
Other charges against Southern Pacific Co., viz. : 

Interest on funded debt of Southern Pacific Co. .. ok we ve ee 1,629,809 99 | 332,960 01 
Betterments, additions and equipment .. os os ces - ae 84,662 98 | 157,668 95 
Insurance, taxes and all other accounts except for deficits in operations of H 
leased lines .. ee ee *e ee ee ee ee oe ee ee ' 601,560 44 || 49,399 73 

Sinking fund contributions .. - ee ee ee os ee es ee 7 75,000 00 #2 
Premium on bonds purchased and cancelled .. 3,550 00 
41,482 26 


95,104 49 


43,547 80 
" 1,823 03 


Advances to San Antonio & Aransas Pass Ry.Co. .. .. 9 .. +. ; 465,609 29 | 
Old accounts charged off and adjusted .. i ia - “ an .s a 
Discount on Southern Pacific Co. 44 per cent. bonds oe ss ee aa 165,000 00 |, 


70,864,824 89 _ $5,754,909 I 


69,308 99 


Total disbursements .. os $6 a we ‘ee ae -+ | _ $76,619,734 
Balance—receipts over disbursements oa és oa oe aa ie = $10,541,471 23 | $10,242,847 32 | $298,623 91 


' 
—_—— oo =a ————————_——SS=———— ——— — | 


Expended for betterments and additions—proprietary lines. . os és as $6,763,958 16 $2,922,270 94 | $3,841,687 22 

Expended for new ee ryt ne mt lines _.. es oe ee oe 516,445 34 3,864,015 72 a 

Expended for equipment owned by Southern Pacific Co. .. oe ee 4,255,944 16 es {| 4,255,944 16 
$e ————__-—__—_——. |! - 


eet CE ape Re te Sy Sein He 5 a $11,536,347 66 $6,786,286 66 | $4,750,061 00 | 


thee SSS an saceseteiepiiae taht ieaintaaieguiaiapeanenisnneniciiemnegeanimsarss 


$3,347,570 38 


Expenditures for betterments, additions and new equipment for account of the proprietary lines, amounting in the aggregate to 
$7,280,405 50, were this year charged to the capital account of the respective companies. 

Expenditures for betterments, additions and equipment to the railways of the South Pacific Coast Railway, the New Mexico and 
Arizona Railroad and the Sonora Railway, amounting to $242,331 93, were charged to the income of the Southern Pacific Company. 
There were purchased 102 locomotives, 54 passenger train cars, 3,262 freight train cars and 333 road surface cars, costing in the aggregate 
$4,255,944 16 in excess of the requirements of the replacement funds and of the appropriation made from the income of the preceding 
year. As further large expenditures for equipment are necessary, it was thought best that the Southern Pacific Company should retain, 
for the present, the ownership of equipment thus purchased in excess of the equipment already owned by the constituent companies and 
should lease such equipment to the constituent companies. 

In former reports all receipts from rental of tracks and property were treated as a receipt separate from transportation receipts, and 
all payments for similar account were treated as an expense separate from operating expenses, In this year’s report the receipts or 


| payments for trackage and other rentals have been taken up in the transportation receipts or operating expenses according to the 
| balance of such receipts or payments of the respective companies. Adjusting the transportation results repo for the preceding year 
| to this year’s method in respect of this matter, the operations compare with those of the preceding year as follows: 


Average miles of road operated increased ee ee ee ee oe ee ee os “ i ‘vn a 102°51, or 1°18 per cent. 
Gross transportation receipts increased es ae os ee es ee ee as ee on ae -» $5,814,393 30,or 7°48 * 
Operating expensesincreased .. oe oe oe ee ee ee ee ee ee i es ve es 5,460,148 01, or 11°04 ” 
Taxes increased ¥ n +e es os ve oe ee ee es os es os “ ow ae 105,314 96, or 5°91 ” 
Transportation receipts over operating expenses and taxes increased. . wiih os oa a’ od ée ee 248,930 33,or ‘83 ” 
Receipts from all sources over all disbursements charged to income in: ie ra ae ai on os 298,623 91,or 2°91 ” 

The details of the receipts and disbursements of the Gila Valley Globe and Northern Railway Company and of the San Antonio and 
Aransas Pass Railway Company, whose bonds are guaranteed by the Southern Pacific Company, but iam receipts and disbursements 
are not included in the statement of “ Income for the Year” (except the advance of $396,400 30 to the San Antonio and Aransas Pass 
Railway Company), are shown in Table No. 20 of pamphlet report. 

_The charges against the income for the year include $369,060 43 advanced by the Southern Pacific Company to the Oregon and 
California Railroad Company and $396,300 30 advanced to the San Antonio and Aransas Pass Railway Company for operations, better- 
ments and additions, retirement of equiment trust notes and other purposes; but said sums, amounting in the aggregate to $765,360 73, 
still remain due from said companies to the Southern Pacific Company. 

The greater part of the decrease in the gross receipts of is Dinthion Pacific Company resulted from a change in the plan of 
operating the New York New Orleans and Galveston steamship line. Prior to January 1, 1902, the steamers of the Southern Pacific 
Company were leased to the Morgan’s Louisiana and Texas and Steamship Company and operated by the Southern Pacific 
Company 38 @ part of the Morgan line, and the rentals received for said steamers were treated as receipts of the Southern Pacific Company. 
Commencing with January 1, 1902, said steamships were operated by the Southern Pacific Company, and their receipts and expenses 
were, for the purposes of comparison with previous years, included in the transportation receipts and operating expenses herein reported. 
_ _ Interest on funded debt increased $237,032 49. There was a decrease in interest on funded debt of the Proprietary Companies, and 
2 oo = aaa = ay sea Pacific hoy Company to the United States, of $95,927 52, and an increase in ——— ne 

of the Southern Pacific Company of $332, 01, resulti rinci from a full year’s interest charge on the outstanding 2-5-year 
Four and One-Half per cent. Gol Bonds. es _ : st r : 

The receipts and expenditures of the Southern Pacific Company are shown in detail in Table No. 8 of pamphlet report. 

The earnings and expenses of the Pacific Mail Steamship Company and of the Gila Valley Globe and Northern Railway Company 
have not been taken into the income for the year, nor are their earnings, expenses, assets or liabilities included in any statements in 
—— of the operations and transactions of the Proprietary Companies. Statements showing the receipts and disbursements and assets 
= liabilities of the Pacific Mail Steamship Company will be found in Tables Nos. 30, 31 and 33 of pamphlet raport, and of the Gila 

alley Globe and Northern Railway Company in Tables Nos. 34, 35 and 36, of pamphlet report. 


CAPITAL STOCK. 


The capital stock of the Southern Pacific Cunpeny outstan at the beginning of the year amounted to $197,847,788 40. This 
on increased during the year by $1,439 00 issued against stock of the Southern Pacific Railroad Company purchased by the Southern 

acific Company (and d for by the issue of its own stock), and eae with the Union Trust Company, making the total outstanding 
stock of the Southern fic Company at the close of the year $197,849,227 40. 
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SOUTHERN PACIFIC COMPANY—contime’l. ee ee 
The aggregate of the stocks of the Proprietary Co l} 


mpanies outstanding at the beginning of the year amounted to $503,924 ,572 09 
The ageregate of the capital stocks of companies acquired ebes the year amounts to $1,000,000 00. There were written off during the 
e capital stocks of the Austin and Northwestern Railroad Company, Central Texas and Northwestern Railway Company and Fort | 
orth and New Orleans Railroad Company, Central Texas and Northwestern Railway Company and Fort Worth and New Orleans | 
Reilway Company, amounting to $1,516,000 00, making a net decrease in stocks outstanding for the year of $516,000 00. The tot) | 
stocks of Proprietary Companies outstanding at the close of the year were $303,408,572 00. Of the total outstanding stock $302,767,672 09 | 
is owned by the Southern Pacific Company, and $845,700 00 by the Morgan’s Louisiana and Texas Railroad and Steamship Company, q| 
Proprietary Company of the Southern Pacific Company. : 
The stocks owned by the Southern Pacific Company and deposited with the Union Trust Company of New York against capital | 
stock issues of the Southern Pacific Company and the stocks and bonds deposited with the Trustees of the Southern Pacific Company's | 


Four per Cent. Gold Mortgage (Central Pacific stock collateral) and 2-5-Year Four and One-half per Cent. Gold Mortgage are shown in | 
detail in Table No. 5. 


FUNDED AND OTHER FIXED INTEREST-BEARING DEBT. 
There were outstanding at the beginning of the year :-— 


i 

Bonds of the Southern Pacific Company tothe amount of _.. ss ee ee ee ee ee ee ee os ee ** $46,104,500 00 } 

Funded Debt of Proprietary Companies (including $6,354,000 00 income bonds), to the amount of = es ee bs .. 267,125,894 94 \| 

Equipment Trust Obligations (including $28,000 00 equipment trust notes of H. E. & W. T. Railway Co., omitted in last year's . \ 

statement) as ce we ial fA a" ph ss ; a an st “ an os is ee ip ag 57,175 94 it 

Three per cent. Notes of Central Pacific RR. Co. in favour of the United Statesof America... .. «.. -. ++ 2° -+___ 39,802,458 49 306,985,529 37 || 

Total .. a — Se 6 a ee ~ a oh ons _ pe oa:< ae - = a3 $553,090,029 37 |} 

There were issued during the year :— l 

Central Pacific Railway Co. bonds as follows :— | 

$742,000 00, face value, First Refunding Mortgage 4 per Cent., and 366,500 09,'face value, Three and One-half per Cent. | 

Mortgage Bonds, acquired : $257,000 00, face value, old Central Pacific Railroad Co. bonds deposited and the satisfaction 

and discharge of the mortgages securing $614,000 00, face value, old Central Pacific Railroad. Uo, bonds still outstanding $1,108,500 00 i 

Texas and New Orleans RR. Co., Dallas Division, First Mortgage 4 per Cent. Bonds, issued for construction of road. . 985,000 00 2,093,500 00 | 

$.355,183,529 37 

And there were retired during the year: | 
Southern Pacific Company 6 per Cent. Steamship Bonds purchased and cancelled ee eo ee es ee ee es ee $71,000 00 

Central Pacific Railway Co, Bonds purchased and cancelled, viz. :— 


First Refunding Mortgage 4 per Cent. Bonds a 

Three and One-half per Cent. ee Gold Bonds 

Old Central Pacific RR. Co. Bonds deposited with Trustees os i * bm as - 

Paid on account of principal of Note of Central Pacific RR. Co. in favour of the United States 
Aug. 1, 1902 ee oe a8 ie es Be ° 


** “* ** * * “* 


ee oe oe $24,000 00 
oe ee 927,000 00 
- bs = 257,000 00 
of America, due 
es ° ee oe ee ee ee ee 655,448 42 1,863,448 42 
Galveston Houston and Northern Ry. Co. Equipment Trust Notes paid off .. 


* “* “- “* “* * 












ee ee ee oe oe oe 12,961 92 
Houston East and West Texas Ky. Co. Equipment Trust Notes paid off oe oe oe oe ee = ee 12,000 00 
Houston and Texas Central RR. Co. Bonds purchased and cancelled :— 
First Mortgage 5 per Cent ; . “Fe cn ate és we o os ne a ee ee os $383,000 00 
Consolidated Mortgage 6 per Cent. .. ie os a sa sah m ‘0 Ks “i ee ae oe 204,000 00 587,000 00 
Oregon and California RR. Co. First Mortgage 5 per Cent. Bonds purchased and cancelled .. ee ee oe _— ——- 435,000 00 } 
Southern Pacific RR. First Mortgage 6 per Cent. Bonds purchased and cancelle d. . ne ve on ss ke $5,000 00 : > 
Southern Pacifie RR. Consolidated Mortgage of 1888, charged off, the mortgage having been satisfied and discharged 1,000 00 6,000 00 
Texas and New Orleans RR. Co. First Mortgage Main Line 7 per Cent. Bonds purchased and cancelled .. - a 179,000 00 
Payment to the State of Texas for account of School Fund Debt os 


Se adn aaa. aap? mato Be 6,948 70 3,173,359 04 
Pacific Company and Proprietary Companies, June RS tees oe oe 

oe os o” es -_ - oe ee oe $352,610,170 33 
ASSETS AND LIABILITIES. 

The details of the assets and liabilities of the Southern Pacific Company are shown in Table No. 10, and those of the Proprietary 
Companies in Tables Nos. 15 and 14. The value of the land grants remaining unsold at the close of the year, belonging to the Central 
Pacific Railway Company, the Oregon and California RR. Company, the Southern Pacific RR. Company and the Texas and New Orleans 
RR. Company, and not included in such statements of the assets of said companies. The cash proceeds, however, from the sale of the 


lands, the disposition made thereof, cash in hands of trustees and other transactions in respect of said lands, e:e shown in Tables Nos. 16 
and 17 of pamphlet report. 


Total funded and fixed interest-bearing debt, Southern 
30, 1902 (including $6,354,000 00 Income Bonds) 


SINKING FUNDS. 


The transactions for account of the sinking funds of the respective Proprietary Companies have amounted to: 
Income from investments collected and accruing to June 30, 1902 ° vo 




















| 
| 
| 


Central 
sury 

Cromwe 
Imp 

Houstor 
Ext 
Fins 
Lia! 

i 

Louisia 
Ext 
Ext 


New Yc 
Ext 
Ext 


Southe: 
Fin 
Ba 
Bul 





whic 
earn 


* ay Sates Ge bre iets. hee ae $372,509 68 Loe 
Income from annual requirements of mortgages .. “e “2 _ ee oe ee ee ee oe os a Se 440,000 00 ~ 
eerie te DS SS ot ee 08'S Gas oy! Ne Via Sb nan eS $812,509 68 Pas 
Excess of proceeds of sales of securities held on d@Psit under the following mortgages above cost of Din 
same to Central Pacific Railway Company, viz. : Ba 
Central Pacific Railway Co.'s Three and One-half per Cent. Morty” ze “ we a= ee ee e ée ee $5,478 45 Da 
Central Pacific Railroad Co.’s Californian and Oregon Division B. ds, Series Aand B Mortgage .. ee ° . 5,402 50 = | ~— 
Central Pacific Railroad Co’s 50-year Five per Cent. of 1939 Mortgage as oe Rte os ae oa ~ 22,410 00 ptm Bo 
z a . ; —— 33,290 95 r 
Excess of proceeds of sale of securities held on deposit under the following mortgages above cost of Ba 
same to Southern Pacific RR. Company, viz. : u 
Southern Pacific RR. Co. (of California) Six per Cent. of 1875 Mortgage ° ae ee oe ° oe ° ~ 4 : 7 Ro 
Northern Railway Co. Six per Cent. Morigage ee oe o* - ° ee ° ee ee ee ee ° ar 7 174,858 26 - 
Total applicable for redemption of bonds ‘a ee - oe ° | * 
Amount to the credit of the respective sinking funds at the beginning of the year ee a ad a zs z wee is 
Total ae ss 7 os - os - i. - * $15,738,703 07 P 
ess: P a * a > , , . a s ee ee ee ee ee es se . a 
Less Peis for QUURAED 00, me wie ne E a pengeee ae . ae and One-half Per Cent Mortgage Bonds, purchased and oenan es of 
Paid for $24,000 00, face value, Central Pacific Railway Co.'s First Refunding Mortgage 4 per Cent Gold Bonds cancelled ‘ee 
Central Pacific Railroad Co.'s Fifty-year 5°/, bonds of 1939 held as security and applied se paiestien ofthe eames eth t- — fr 
_ standing bonds of that issue at the time of the satisfaction of the mortgage, face value om. 1 00 
Paid for $5,000 00, face value, Southern Pacific RR. Co. (of California) 6 % bonds of 1875 cancelled — ia ®: a i ie O00 00 
a. } eyed ~ ono —— _ — pledged for the redemption of Central Pacific Railwa ‘Co ’s Three and One half . y 
e en Mor > n > , = . . : . . 5 3 b | « 
no 2 Se 2 moe app le ‘ aes me = oo current interest on said bonds) collected and paid ask ti — @ 
Balance June 30, 1902, consisting of cost of | s inve , — | 
See porns sting o me ° sine enemies 7 _ am, cash uninvested, and interest accrued to June 30, 1902, of 814.958.905 56 
* e- * - ** ** ** * +e ee = ’ WD * } 
The sinking fund transactions of each company and the securiti | / | 
Th 5 é 3 ities held and cash on han / | 
detail in Table No. 15 of pamphlet report. > ter eteount ef cack Siel'ene chown in | | 
The t es the P , LAND DEPARTMENT. | | 
e transactions o e Proprietary Companies during the year in regard ] . | 
sodemetion of bonds enscunted to: Ss y 8 to proceeds from the sale of lands pledged for the } | 
Number of acres of land sold oe - ee oe as on | 
Cash receiptsfrom sales... se oe a ig ei za pa # <i ape ce ae pn % = = = 479,946 
Amount of sales made on time contracts pee helt. see Eee Sepals” hee tee ae a, SE ke tet. Re eee eee Fy | 
Total amount of sales for the year i en a > a we a a % = ~ Se a es * ? 1,789,025 17 
Average price received per acre .. ae pe oe - is v. ~ cS re re vi 7 ey av os 2,788,063 72 
Land contracts outstanding June 30, 1902 as joe ae 4 ba . Se ie oe v ni =e in e 53 
Face value of bonds purchased and cancelled by Trustees from proceeds of the sales of land paid over to them Ss < a Hay tathn 
= aoe en ta has been pending for a number of years between the United States and the Southern Pacific Railroad Company | | 
nga ned a Proms Be. dae ao States - lands embraced in the conflict between the Southern Pacific and the Atlantic and i 
and grants, the Railroad Company lost title to about 1,986,395 acres of land her in fo ; 
Pe ee oe ; . JOU, et ris e 
—— of acreage in litigation. \ The title to about 453,280 acres of land is still unsettled en mnenes ta eee sage Me 
ee eee at the close of the year 14,908,288 acres of land (including the 453,280 acres in litigation). This does not, | 
ea an = : via acres of land, formerly belonging to the Houston and Texas Central Railroad Company, the proceeds of which 
 anaeiiatie on ‘ndenture executed by Frederick P. Olcott, the purchaser thereof at foreclosure sale, to be applied in the purchase | 
and cancellation o First and Consolidated Mortgage bonds of the Houston and Texas Central Railroad Com ae Th ; racts ! 
aa June 30, 1902, for account of Oleott lands sold, amounted to $1,431,867 05 goats a ! 
2¢ transactions of each company in respect to lands and the di ition m thei : | 
c I \ ¥ a 1 . : . ‘a: | 
Tables Nos. 16 and 17 of pamphlet report. pe € disposition made of their cash receipts therefrom are shown in detail! in | 
| 
: aa di intact ne ne 
———_———____ tit ta aS Na aa ae a al 
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CIFIC COMPANY—continued. 
SOUTHERN PA CAPITAL EXPENDITURES. 


The expenditure charged to capital account were as follows : 
Central Pacific Railway— 


Surveys .- “ o* °° *- .* * oe ee 
Cromwell ements, Pier 3,5. Se tie 
Improvements, Pier +4, N. R. eo ee oe 
Houston and Texas Central RE.— e es Ss 2 $ Z - % a ° : : : ee 
Final pay! ee gk eg Lime | ne > ve al 8a be) ee 4,984 17 
Fiabiltties ant 0 oat ot ee ot Anois and North-Western, Central Texas and North-Western, and Forth Worth and New 
Orleans Railway Companies .. oe oe om ee ee * ** ** ee - s a - +s .. 329,930 71 


—— 514,055 A 
isiana Western RR.— y a iine ia 
ian Gueydan to Abbeyville oe oe ee ee ‘ ° . ee oe ea a ‘ wi re nd —- = 
Extension from Lake Charles towards Gueydan.. ee of ve ee ee we a ws os «4 ain - 388 5 


Niacage 3 an sipts rd 288,739 96 
sow York Texas and Mexican Railway— 
Oe eeneiee from Van Vieck Southerly .. “ . ee ee oe ee - as as > as . nd $107,773 21 
Extension from Van Vleck to Tres Palacios oe at ce oe 5% ‘a i a ‘é es = oa +4 1 64,013 51 


etisalat 171,746 72 
Pacific Railroad— : 69,00 
we aayunens for purchase of Santa Ana and Newport Railway " A “ae S 7 - se i a SS oie 58 
Bay Shore line and terminal property .. .- +») -* *# # th te ets be a OAS oil Og 553,516 54 
Sees: ok se ce, eS NE ee) Ss be ee ered. wales a Sie os a ee + “* ** 4,137 34 
eccuitidiaiemeaanieantiee 7,285 98 


uthern Pacific Terminal Company— 
" Expenditures for terminal facilities at Galveston .. ee ee ee ee os oe as oe ee es “s = 1,074,953 87 
Texas and New Orleans RR.— 
Construction of road from Rockland to Cedar es be i aw we s ia ms we es 808.246 35 
Expenditures for Betterments, Improvements and Equipment, as detailed in Table No. 22 (Pamphlet Report.) d : 
For Ballasting ° os ee es oe oe ee ow en ee oe oe ae oa o* aa +i we $780,719 83 
For bridges, viaducts and culverts .. ee det ae ae vee be ee va ein eh we we oe * 341,652 37 
For engine houses, shops, snow sheds station buildings, signals and interlocking plants and other buildings - Ss -» 1,123,694 27 
For cattle guards, crossings, fencing, filling in timber testles, right of way, real estate and telegraph line a is a 544,404 62 
For 147°78 miles of sidings and 12-23 miles of second track 2 es we ° ne - i =i 4 1,155,095 €9 
For reconstruction, change of lines and revisions of grades and alignment os es ab - on pe) ee : 2,818,391 38 
For 8 baggage, mail and express, 4 passenger, 1 business and 230 freight cars, 2tugs, and shop machinery amounting to $133,298 82 516,445 34 7,280,403 50 


Total os ee ee ee *- ee o- oe ee ee ee ee es ee ee as ee _ oe $ 10,807,490,86 


. $182,021 46 
367,635 42 


Less: 
Proceeds from sale of property and miscellaneous collections we “¢ we a at ae a an 
Discount on bonds purchased and cancelled, property destroyed, and other adjustments in cost of property a 4 oa be 
Adjustment in the cost of the property of the Austin and Central Texas and North-Western Ry., Fort Worth and New Orleans Ry. 
and Austin and North-Western RR. Companies ae on vs ss i io en ee i va os .. 2,120,071 49 2,669,728 87 


Total charge to capital account (other than for stocks and bonds acquired). . és ve a ee = ‘3 va xa os $8,137,761 99 
which was provided for by the issue of new bonds amounting to $985,000 00, and the remainder, $7,152,761 99, was paid for out of 
earnings. 

The details of all expenditures for capital amount are shown in Table No. 7 of pamphlet report. 
EQUIPMENT. 
The following changes have taken place during the year in the equipment owned by the Companies :-— 


Sold, Destroyed Added during the Year, and charged to the following Accounts: 

or bene pe ahs ation 
and Credited to sate , 

Replacement Replacement | 4PPropriation Capital \Property Account! Total 


Fund. Fund. saan ens | Account. So. Pac. Co. | Addition. 
‘ | 


Locomotives .. ee ee oe 
Baggage, mail and express cars. . 
Baggage and passenger cars 
Passenger cars a 
Dining cars 
Chair cars 
Business cars. . 
Postal cars 

1| Tourist cars .. 


}| Box cars so Sak, Bao N eae dats ee 185 =. 565 1,050 
i er freight cars .. a .* me pai ‘ 216 230 2,697 4,403 
oe. os ee es ee oe ° ° ns a od 1 

ugs ne a i 
— mri cars .. ee ne a nd 86 204 - | 333 623 
| oss Of rolling stock nn o 4 es ee . $1,346,690 00 $847,800 00 $383,146 52 $4,255,944 16 $6,833,580 68 
|} Shop machinery .. es ’ os - 133,298 82 Sa 133,298 82 


Amount credited or charged... —..| $1,467,582 78 $1,346,690 00 | $847,80000 | 95164454 | 84,255,944 16 $6,966,879 5 


f ee new freight steamers, of 4,572 gross tonnage each, were added to the New York-New Orleans lines during the year. The cost 

0 - steamers, aggregating $1,650,000 00, was charged to the property account of the Southern Pacific Company. 

|,_, the locomotives added during the year averaged 84°63 tons total weight of engine without tender and 73°48 tons upon drivers; and 
freight cars averaged 33°38 tons per car. 


se ao year 201 locomotives were changed to burn oil, making a total of 311 locomotives thus equipped at the close of the fiscal 
[oats oo ules were applied to 32 passenger cars; steel platforms were applied to 15 passenger cars and 26 passenger cars were 
q ppe to burn Pintsch gas. The cost of these changes and improvements was charged to the operating expenses. 
5 1ere remained to the credit of the fund for replacement of rolling stock at the close of the year $223,841 16. 


ccomotives and cars owned, and their capacity, at the close of the year were as follows : 


20 A 102 14 
“ 4 62 
ia sag oa 4 
7 20 25 
. 4 4 
30 


‘1 


won: Bab 


EE —--- — 


e] 





This Year. | Lastyear. { Increase. | Decrease. | Per Cent. 
” Darrow gauge .. ce 1,265 92 
cunt . ee ee ° . ° e- 31 | meee ee 
ee . . pas seme oe 1,388 | 127 | 91 
..|  16,08805 |  67,70464 | 8,303°41 
54°84 


| 

ial 51-90 
| 59,439°89 
| 


ee 


| 
i 
oe — ee: ———— - 


{ 
i * 
1 
** . “* . 
Total weight, excludin i 4 
ao + @XC & tenders—all locomotives (tons ee 
Tone total weight, excluding tenders—all Scenes (tons) 
ee on drivers—all locomotives (tons) .. ** 
— se total weight on drivers—all locomotives (tons) 
"a8 


Sh a nae De eet 42-82 
1,251 
91 


————— ia % ae i: 
Senger train cars, standard gauge. . cm ce 

” » » BSTFOw gauge ° oe ‘a a an ex 

EP ae —T2 | 

I rei ht - = SS = sees = ae eee ateelaneas oats a eta - - = oad a Writ ee th 

. — cars, standard SM act yt en cg Seah ee apes gk =. ne 
” ” OW gauge 779 

Total —__ 39543 | 5,708 
: = 


Total ee | 
veal capacity of all cars (tons) ee % ; oe 


verage capacity of all cars (tons) 1,085,838 


Ad Service cars 





2481 _| 


ieee Proprietary Companies an by the Southern Pacific ‘Company is shown in Table No, 18, 
§ the year, capacity and service of all equipment in Tables Nos. 26, 27 and 28 of pamphlet report. 


CENTRAL PACIFIC RECONSTRUCTION. 


The follow} f 
and the sowing statement shows the work contemplated in the reconstruction of the lines of the Central Pacific Railway Company 
meade te , yercal characteristics of the 

- U8 Work t 


The equi at owned by the 
Pe... quipment owned by the 
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Ee 
E 
| 
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old and the new line when completed in Nevada and Utah, also the progress which had been || 
0 the date of this report. 


rucretabiate aae Ee 
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Total Curvature. 






























































ees 3 a a ee |P.C. of 
| Length of Line, Feet per Mile | Curvature, — onan | a im ee | Work 1 
— Miles. Compensated. | Degrees. grees. } Miles. Per Cent, — to || 
on. NE EE sete ————— ee ee \| 
oana loves, [Present| New. | Present.| New. Present.| New. |Present| New |Present| New. | ‘oo | 
E jj eS) 1a | oe | a2 | 7 “Ts at Var hee eet ae) het. \| 
ins to Eas Wedeworth £ 2916 191/ 6336) 2112) 10 4 2,122 733 | 14:08) 10°28) 453) 352 73 |i 
East of Wadsworth to Brown .. 4963 | 823) 8448) 2112) 5 lk 1,181 | 313 1640} 189) 396) 159) 93 || 
Orena Change 003} O25| 5280| 212; 8 | 1 44 | 1200 | 519] 393) 487) 378) 10 || 
Cosgrove Change .. .. 000} 005 | 52°80 | 21°12 | 7, 37 35 191] 130] 246) 166) 10 
Rose Creek Change 000} 000! 5280! 21-12) } 38 38 | 143} 130) 752) 682] 10 
Winnemucca Change 000} 908 | 5280) 2112) | 2 | 7] 3B] op] ow ¥0| 2%7\ 100 
Golconda to Stone House —.. 2531 | 160} 6600) 21-12 % | 2 | 2415 | 235 | 1005] 405) 373) 160) 79 
Battle Mountain to Argenta |. 961} 151} 496, 162; 2 | 1 1M 74 | 465) 259) 418) 269 |; 
Argenta Sec. House ie ieowaws 1462 o49 49°63 | 21°12 | mh | 4 587 149 6°82 2°87 451 19°6 | 72 
Scare to East of Cluro TS 029; 51°74 | 91-12 6 1} 187 92 3°67 1°44 48°0 19°6 | 56 
East of Cluro to Gerald 131; O14) 5069) 212) 10 | 3 23 | 106 | O69| O88| 476| 674) 56 | 
Change opposite Gerald .. 0%} oll | 2-12} 2112} “6 | 3 183 77 074) O75) 704) 796 | 2 | 
Gerald to Palisade (3 changes) . . 497| o22| 5280) 212} 10 | 4 851 37 | 286] 198) Sol) 398) 50 
Between Palisade and Carlin .. 222| O18} 5280) 212) 8 1 376 2 | 157] O73| 62) 325) 8 
East of Carlin to Moleen o 653| 1-75| 5280) 212) oY | 1341 | 140 | 503} 216) 608) 424) 18 
Osino to Elourz (Peko) 6°40 292 52°80 | 21°12 | 8 | 1,126 74 713 1°46 76°5 22°8 23 | 
Moor to Toano 26°95 0°26 | 79°70) 21°12 8 4 2,097 1,108 | 12°18 8°67 448 52°2 | 
Lucin to Ogden __ Ws an | 89°76 | Se eS. er Pst ae _ 4,260 | 462 | 3516 | 8°73 | _ a1 ae 5 | 
1 Desi | 46-418) | t= AT | eee Se aes 
TRANSPORTATION OPERATIONS. 
The transportation operations of all lines operated during the year were as follows : 
seeps SS) Yearending |  Yearending | _Year ending June 30,1902 
_ June 30, 1902. | June 30, 1901 _ Increase. | _ Decrease. Per Cent. _ 
Average miles of rail lines operated Pe o a 8,757°48 8,654°97 102°51 ap a 118 
ee R , — Sy oe#0 Ty PO Pe ee | | 
————.. = aa es ass = se $21,709,226 62 | $19,109,605 41 | $2,599,621 41 oe 13°60 
Mail and express -_ - os oe ae 3,013,072 83 | 2,799,020 52 | 2°4,052 31 ee 765 
Freight .. os a ke Me a ge Ses ve ; os S 50,333.142 41 | a . ana 
Locomotive and car milea es oe ne as ¥ 14,116 15 | , 
Rental and all other souress __1,330832 36) Ss ,236,75445 | ATTN ee 6°84 
Total rail lines $78,923,722 96 | $75,492,638 94 $5,431,084 02 | T39 
Water lines oa 4,620,098 54| 4,236,789 26 a iy 
Total .. 3a $85,543,821 50 $77,729,428 20 $5,814,393 30 | | 748 
OreraTixne Exrenses— Ree ore og , reat Ss 
Maintenance of way and structures a 51 | ee ti - a S ° ee 
Mainte se of i t | 643, j . . 
Conducting transportation Sot aMomisg $5) aatssss se] rms st] | eg 
General expenses .. oe ss ee ..|  _—s_—«2,699,781 28 | 957,161 02) ee SC] C8, 74 S15 
Total rail lines os vr ms $51,001,145 49 | $46,080,730 52 $4,920,414 97 | ee 10°68 
Water lines expenses “ae a 3893554 41 | 3,353,821 37| =—=——539,735 08 Se eee ale? Tee 1609 
Total .. eee ce ee | 954,894,699 90 | $49,434,551 69 S85, 460,148 01 | 11 
Receipts over operating expenses s% ot 4 $28,649,121 60 $28,294,876 31 $554,245 39 1-22 
Passencer Trarric— oe a Ce ane 
Number of passengers carried 2 ee oe as “0 29,373,855 | 27,409,909 | 1,903,946 a 6°95 
Passengers carried one mile... a re ke ss / 1,086,889,521 | 935,143,326 | 151,746,195 ° 16°25 
Average receipts per passenger carried one mile (excluding | 
ferry-suburban a es se * as ay as 2°201 cents. 2°277 cents. By -076 cents. 3s 
Average distance carried, through and local passengers. . | at 68°43 | MOT SS ee ee ae 1220 _ 
Freiout Trarric— Se ee . _ — . 
Tons commercial and company freight carried bs 20,260,573 | 17,809,568 2,451,005 3 13°76 
Ton miles commercial and company freight - “e 6,059,873,410 | 5,684.163.789 | 375,709,621 661 
Average receipts per ton per mile commercial freight s | 1°021 cents. | 1°00] cents. *020 cents. pave 2.00 
Average distance hauled, allfreight .. ee Sa 53 10 | | a ° 





319°16 | 


The transportation receipts and operating expenses are shown in detail for each company in Table No. 21 of pamphlet report, and the 
detail of passenger and freight traffic for all lines in Table No. 23 and Table No. 24 of pamphlet report. The rail lines were operated at 
64°65 per cent of their gross receipts, against 62°70 per cent in 1901, and the water lines at 84-27 per vent, against 79°16 per cent in 1901. 


The average per cent for both rail and water lines was 65-71 per cent, against 63°60 per cent in 1901. Expenses for “ maintenance” 
absorbed 26°89 per cent and for “operation " 37-74 per cent of the gross receipts of the rail lines. , 


The increase in the operating expenses, of which a considerable part has resulted from the higher prices paid for labour and 
material, has been principally in the following items: 


Maintenance of Way and Structures.—(Increase, $1,918,922 73, or 18-86 per cent.). Repairs of roadway increased $1,090,627 37, or 
23°30 per cent.; about $135,000 00 of this increase was in renewal of ballast and widening embankments principally to provide for the 
greater weight of the rolling stock now in use. The remaining increase was for labour incident to renewal of rails (of which over twice 
as many miles were laid this year as ~ tage for labour maintaining the lighter-weight rail track on some parts of the Company’s lines, 
under the present increased speed and the increased weight of locomotives and cars. Bridges, culverts and timber trestling increased 
$91,720 14, or 7-22 per cent.—principally for strengthening these structures for the present greater weight of locomotives and cars. 
Buildings, docks and wharves increased $321,347 46, or 24-33 per cent.; snow sheds, $85,952 63, or 94-27 per cent.; renewal of cross-ties, 
$105,272 81, or 8-13 per cent. ; and renewal of rails, frogs, switches and -w#tenings, $552,632 00, or 33-46 per cent. 


The rails, fastenings and tie-plates used in making renewals on the Central Pacific Railway were charged to the reconstruction of 


the line. The cost of the labour, however, in making these renewals and the cost of cross-ties replaced during the year were charged to 
the operating expenses of the Central Pacific Railway. 


The following rails, ties and tie-plates were used during the year in making repairs and renewals on all lines, and charged as follows. 




















' Operating tian | otal this  |Chargedtoop’rating 
a pei a ze [Das sa | Expenses. Reconstruction. year. aapeen AA year. 
Miles of 75-ib steei rails .. : ; cs ele ~ 242 Bet eet ae 2°42 109°42 
Miles of 80-Ib steel rails _. ; 560°27 Me 560°27 270-60 
Miles of 96-Ib steel rails _. - a i‘ 20°94 
| “ | Sea 
Total miles of new rails .. ns . . Pa os | . y 
Number of burnettized cross-ties 4 < . oy Pty ’ ” Lassant 1,487,184 
Numoer of other cross-ties ; i : S 1,562,534 re 1,562,534 1,409,629 
Total number of crossties -. |. ; | —-Sons.745 E | -So1s.745 2,896,823 
Equal to continuous miles of track .. : ‘ 1,043°23 tA | 1043-23 1,001°90 
Number oftie-platess .. .. .. ; 3,899,930 601,137 4,501,067 3,075,129 
Equal to continuous miles of track .. : 675°16 103-96 77912 532°38 








The material used in renewals during the year and charged to operatin and the ch i ri 
and tracks at the close of the year, are shown in Table No. 19 of pamphlet —. eceatne sit quello: af Gas Talo 


At the several wood preserving plants of the Co , 415,774 li ili 
ia Soares eerie a ae eertane , mpany. 774 lineal feet of piling and 5,482,593 feet B. M. lumber were creosoted 
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tinued. 
RN PACIFIC COMPAR Y.—con 
-“ or of rails per yard in main lines and branches at the close of the year was as follows: 
e ; 
| | 

ased Main and Second Track L | 961d. | 8Olb. | , | Bana . | 52d. | 
a dyna at the close of the year. ee ; 61°5 Ib. i 
peepee a i Sa 21.07 | 1,486:17 ; |. 35025 | 
Main om Rr cat aa 43 1824| ‘949-11 . 13627 | 1,493°77 | 
Branc es * * ai oF ——$——— | —_$§$) | —c—— a cil 

. 2 : 21°44 | 53263  481°41. | 1504-41 | 2,991-36 , 136°27 | 1,852-02 | 
cee, 23 | 599 | S41 | 1691| 3385 153 | 2081 | 


per nat of toa miles of track : = LO | eel Seed oe . Sm 
a intenance of way and structures have averaged $1,361:86 per mile of main and second track, against 


. 
— —| 





—_— 


The expenditures for mai 


one es ' Selenent (Increase, $1,484,338 07, or 19°42 per cent.) Repairs of locomotives increased $806,212 13, or 27-24 per 


There is included in this increase $257,847 78, present cost of replacing 25 locomotives of the same weight and capacity condemned, 
—= broken up, and 082 60 for changing locomotives tooil burners. The remaining increase is due to an increase in miles run by 
ee sean of 2.631.181 miles, or 5°57 per cent., and to the greater amount of repairs required on the heavier type of locomotives now in 
aoe to the additional cost of making these repairs during the periods when the traffic was so large as to require the almost constant 
cea ot every locomotive owned. Repairs of passenger equipment increased $69,724 23, or 6°84 per cent., and miles run by passenger 
a aan aan increased 5,996,628 miles, or 9:92 per cent. The expenses include $124,680 17 current cost of replacing 15 baggage, 
ar and express, 4 baggage and passenger, 19 passenger, 6 business, 2 chair and 1 tourist cars, sold, condemned or destroyed, and 
$44,568 00 for equipping 26 cars with Pintsch gas, 15 cars with steel platforms, and 32 cars with vestibules. Repairs of freight cars 
increased $442,921 55, or 18-43 per cent., and miles run by freight cars owned increased 39,283,610 miles, or 10°88 per cent. The expenses 
‘natae $465 371 55, present cost of replacing 519 box and 747 other freight cars, condemned or destroyed. Repairs of work and service 
uipment increased $15,305 01. The expenses include $19,532 69, present cost of replacing 50 cars condemned or broken up. 
The rolling stock has been maintained in thoroughly good order. Including $847,452 19 for replacement of rolling stock sold, broken 
up, or condemned, the repairs per locomotive and per car owned have averaged the following per annum: 
: | Meee. Maser 
ee eM er tS. te is te as eo ae ae | el 
Passenger cars eo ee ee ee a ee ee we ee ee o - as ee se 750 83 ee 744 73 
Freight cars “ ee ee - * oe ee e * ** * ee oe ee ee ee oe ee 70 25 oe 61 02 
The rolling stock owned by the Proprietary Companies and by the Southern Pacific Company is shown in Table No. 18 of pamphlet 
report, and the changes in all equipment during the year, the capacity, service and average cost of maintenance are shown in Tables 
Nos. 26, 27 and 28 of pampblet report. ORD : a: ; 
Conducting Transportation.—Expenses for fuel for locomotives increased $164,325 90, or 2:05 per cent., but against this increase in 
expenses there was an increase in miles run by locomotives in traffic service of 2,058,646 miles, or 4-56 per cent. Expenses for 
locomotive service, other than fuel and repairs, increased $383,200 65, or 860 per cent. Expenses for train service increased $264,982 50, 
or 8°08 per cent. Payments for loss and damage to property and for personal injuries and other casualties increased $268,932 55, or 21:28 
rcent.; resulting principally from judgments rendered against the railroads in the State of Texas for damages and personal injuries. 
Station and terminal expenses increased $643,104 52, or 9-68 per cent. ; and other minor expenses increased $43,429 67, or 1°65 per cent. 
Compared with the results of the preceding year, the work done by the transportation department shows : 
Increase. 
Gross transportation receipts (rail lines only) cer a es oe es oe oe ot on +e ee -- $5,431,084 02 
Expenses conducting transportation (rail lines only) + ea ve oe ee es te a i we -- 1,774,533 91 
Passengers carried one mile ee ee oe oe +s se és ee ae ee en we He ee 
Car miles—passenger trains 
Locomotive miles—passenger .. os ee os os 
Tons—commercial and company freight—carried one mile 
Car miles—freight trains .. ee se oe oe ee ee ee ve es ote ee ee ° 
Locomotive miles—freight ey cs as a - ee an ie as ot a wn ne ‘a <n 411,649 in ‘ 
The average number of tons of freight (Commercial and Company) per train, tons per loaded car, and the percentage of loaded freight 
car mileage to total freight car mileage, including caboose, were : 


1902. 1901. Increase. Decrease. Per cent. 
Tons carried in each train (ton miles per train mile) ee ee os es ee oo OO leew «OOM nL 14°73 wa wa -. 4484 
Tons per loadedcar .. ‘a os es es ee ee ee és ee és -- 190. .«. 17°38 Cw “71 es “a o« 4@ 
Percentage of loaded freight car mileage to total freight car mileage (including caboose) 70°44 .. TD as én op) a ae 
The total expenses for conducting transportation have averaged 83:31 cents per revenue train mile, against 81‘62 cents in preceding 
year. Fuel for locomotives averaged 17-77 cents per locomotive mile in traffic service, against 17:35 cents in the previous year; but for 
this slight increase in cost per mile there have been carried nearly 15 tons more of freight per train than in the preceding year. 
A statement of the general operating results which affect these expenses is in Table No. 25 for all lines operated. 
General Expenses (Decrease, $257,578 74, or 13:15 per cent.).—This decrease has resulted principally from a change in the 


j classification of expenses by which rents for office buildings and some other expenses, in former years charged to General Expenses, 


were this year charged to Conducting Transportation. 

Water Line Expenses (Increase, $539,733 04, or 16:09 per cent.).—The addition of three steamers to the New York, New Orleans and 
Galveston line during the year has in the main contributed to the increase in these expenses. Expenses operating steamers increased 
$254,612 63; agency and office expenses increased $62,056 12. The fund for general and extraordinary repairs and depreciation of 
steamships was increased by $305,193 95, and this charge is included in the above increase in expenses. The expenses of the Direct 
Navigation Company show a decrease of $87,188 50. 

GENERAL. 


From the combined statement of Income Account and Profit and Loss (Table No. 37), it will be seen that the gross receipts for 
the year of all the companies in which the Southern Pacific Co. has a proprietary interest, and the companies for which it has 
guaranteed the pains and interest of bonds, amounted to $95,000,684 64. 

The increase in 1 gross receipts (which have been the largest since the organization of the Company) has been in a normal ratio 
to the general prosperity of the country served by the Company’s lines. The statement of commodities carried shows that there has 
been a gratifying gain in that class of commodities which result from the greater cultivation of land, the development of mineral and 
other commercial resources, and in the traffic incident to these developments. 

The operating expenses have absorbed the roy part of the increased receipts from transportation operations, but the greater part 
of the increase in operating expenses ($3,708,454 50, or 68 per cent) was in expenses for maintenance of way and structures, rolling stock 
and floating equipment. A part of this increase in operating expenses has resulted from the higher price of labour and 
material, but a considerable a has resulted from improvements which are made concurrently with repairs and renewals, and the cost 
of Which is therefore included in the o rating expenses. 

a work of improving the physical condition of the roadbed and track, and of procuring rolling stock of greater capacity and 
wor “ng efliciency, mentioned in the last annual report, is progressing as rapidly as it can be done with advantage. 

-* _ Sates of weight of rails in track shows the gain which was made therein during the year just closed. Ninety thousand 

Th rails (80 pounds per yard) have been ordered to be laid during the fiscal year ending June 30, 1903. 

“iG © average age of rolling stock has been decreased from that shown in the last annual report by the substantial additions made 
— the year, hereinbefore referred to under “ Equipment.”’ 
1885 = transportation operations for the fiscal year just ended compare with similar operations for the year ending December. 31, 


Miles; —_—. 1885. Increase. Per Cent. 
tiles of road operated at the close of the year 705 te 4,104 : 
ae transportation receipts, alllines ..” . 830,352,772 14 $53,192,019 36 175-25 
Pe NA OUR gga noe gc aes ae 318,088,758 763 241°69 
¢ maaan freightearriedonemile .. .. ©. |. 2) 868,409,660 4,089,192,645 41090 
rR Mice or RoaD OPERATED aT THE CLOsE or THE Year— ; 


Gross transportation recei i 
Passengers carried one _ cxtincgeien —— 96 ae 


ous conmercial freight carriedene milo <2 77 7) 77” 194.572 204-92 


The ac ; aeaerd “ . : ; ; : eee 
Company and of each froment tal = an shows fully and in detail the financial and other transactions of the Southern Pacific 
discharge ae acknowledges its appreciation of the loyalty and devotion which its officers and employees have manifested in the 
properties ode F respective duties, and it fully recognises the fact that their fidelity and personal pride in the efficiency of these 
operation. contributed greatly toward bringing them up to their present high dual. and to the successful results of their 


Approved by the Board of Directors, 
ALEXANDER MILLAR, Secretary. 
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SOUTHERN PACIFIC COMPANY —continued. | 
NO. 5.—STOCKS AND BONDS OWNED—SOUTHERN PACIFIC COMPANY. : | 
(Deposited with Trust Companies against issue of Capital Stock of South. Pac. Co. also under Mortgages of South. Pac. Co. 4 and 44% bonds.) 














o An Value of 
Value of Stock apital Stock Issued 
~ or Bond. Charged on Books. and Outstanding 






























I, Stocks ited with Union Trust Co. of New York City (under =. prescribed 
by New York Stock Exchange), acquired against the issue of Capital Stock of the 
_ Southern Pacific Company. i 
Galveston Harrisburg & San Antonio Ry. Co.—Capital Stock .. +» + + oan = em 2 
Louisiana Western RR. Co.—Capital Stock _.. *e Seal ae: ee 4'394/000 00 15,000,000 00 
's Louisiana and Texas RR. and 88.Co.—Capital Stock .. .. +» = + oS 18,708,200 00 
Me International RR. Co.—Capital Stock - ne a“ ee oe ee 19'992'600 00 19,995,000 00 
io $ Southern Pacific RR. Co. (of Arizona)—Capital Stock ee ee ae ee 720,133 00 101/424’ 160 00 
: Southern Pacific RR. Co. (of California italStock .. se o6 oe ~ Foes 300 oO 6.888°800 00 
“ Southern Pacific RR. Co. (of New Mexico) ital Stock .. .- of e* = 500 OD 5 '000'000 00 
b Texas & New Orleans RR. Co.—Capital Stock .. de oan as ee ee ee —i5 CEs $197, 460,532 oo 
II. Stocks deposited with Union Trust Co. of New York City, Trustee Southern Pacific 
i Company, Four per Cent. Gold Mortgage (Central Pacific Stock Collateral.) 4,200 00 867,275,500 00 
4 Central Pacific Ry. Co.—Common Capital Stock 1 IEE CRG EOE ER a $67,27 oO 12'000'000 00 
4 Central Pacific Ry. Co.—Four per cent. ee iy no ~~ RE Co :" . 12,000,000 Neh 
fi g ( 57 00 face value of the capital stock of the acific . plehinciena a - — 
| also $67,157,800 P $79,274,200 00 Es $79,275,500 00 
; Til. ote and Bonds deposited with Central Trust Co. . ioe York, Trustee Southern 
/ fie Co. 2-5-year Four and One-half per Cent. Go ortgage. i 
Austin & North-western RR. Co. NS Cg es ag ct mS we $1,005,000 00 a 2 
Carson & Colorado Ry. Co.—Capital Stock See a Beek aie’ tw 2) ee ee 4,375,000 90 | "200'000 00 
i Central Texas & North-western Ry. Co.— Capital Stock 2s i. ee - . 195,000 00 1,000,000 00 
Cromwell Steamship Co.—Capital Stock .. se oe os ed! eh ey os 995,000 00 "300/000 00 | 
; Fort Worth & New Orleans Ry.Co.—Capital Stock .. .. ++ es te 295,000 00 900,000 00 
Galveston Houston & Northern Ry.Co.—Capital Stock .. +» +» ++ + 198,000 00 2.000/000 00 
Gila Valley Globe & Northern Ry. Co.—Capital Stock eT aise igs iia rep 1,097,000 00 1'920/000 00 
5 Houston tand West Texas Ry. Co.—Capital Stock tae eer ee ae 1,903,000 00 400.000 00 
Houston and Shreveport RR. Co.—Capital Stock .. «.. «+ +e - 395,000 00 10,000,000 00 
Houston & Texas Central RR. Co.—Capital Stock .. ee 4, lee oe 9,596,000 00 "630.040 00 
New York Texas and Mexican Ry. Co.—Capital Stock es oe ee oe ee 608,000 00 7,000,000 00 || LIB aw eve ev 
Oregon and California RR. Co.—Common Stock sa a s nx s> ius 6,945,000 00 12'000 000 00 
& California RR. Co.—Preferred Stock .. 2... es ee tee 11,980,000 0) 20,000 000 00 
P Mail Steamship Co.—Capital Stock oe oa we ve a ea +“ 10,005,000 00 6 000,000 00 
South Pacific Coast Ry. Co.—Capital Stock ae ta we - o me wis 5,993,000 00 900, 

; Southern Pacific RR. Co. (of California) —Capital goo be ee Oe a 3,900,000 00 a 
a EES nt ae a a ere tame $67,046,040 00 
: & Wells, Fargo and Co.'s Express—Capital Stock...  .. 00 6. es we ew ___ 1,530,000 00 ed ae 
o.* = Total stock as ae we as ga se o oo oes ee $61,017,000 00 i ee 
4 s Carson & Colorado Ry. Co. first mortgage 4 per cent. bonds - a os ee $2,000,000 00 
i Galveston Harrisburg & San Antonio Ry. Co. second mortgage, M. & P. extension 
1. 6 per cent. bonds a ae Si - i so - na tes oe . 1,110,000 00 
i Galveston Houston & Northern Ry. Co. first mortgage 5 per cent. bonds es ee 800,000 00 
Ss Gulf Western Texas & Pacific Ry. Co. first mortgage 5 per cent. bonds.. ..  .. 2,224,000 00 
: Houston & Shreveport RR. Co. first mortgage 6 per cent. bonds .. oe bs os 150,000 00 

ae Texas & New Orleans RR. Co., Dallas Division, first mortgage 4 percent. bonds ..| «890,000 00 | 
: , Total bonds pa o* ee we =e on ee ee ee ___ $7,174,000 00 
= eee Total stock and bonds yet ae ae oh nn ae -- _ ss] __» $68,191,000 00 i rena eainttnenee am iaetetemenis ee 
‘Total face value of stocks deposited or pledged under mortgages... ..  ..  --| $08,381,435 00 | 
Total face value of bonds deposited and pledged under mortgages << ec eof ioe areresiceptiannieaiie 
Total a ee ee gee a tae ak.) dee) ug eo $248,202,276 98 | 8543,782,072 00 


No. 6—BONDS AND STOCKS OWNED—SOUTHERN. PACIFIC COMPANY AND PROPRIETARY COMPANIES. 

















































: Sa ES AS Se (UNPLEDGED.) ; 
e 5 — - = eee _—- Fr r+ ------- > i ES 
Bonds. i Stocks. 
Owned by —_——_____—— Serato ery ee eo an 
‘ ‘ ” a 
Face Value. ea Face Value. eet. 
Blea * Se Bea Ma A fee ihe See Pee AR en nen eke wilinapsiindeheaeledictinlncticaatinenmaanctily and me 
Sovrnerx Paciric Company. | — 
F Galveston Harrisburg & San Antonio Ry. Co.—Capital Stock .. eo ee ee ee ee | 
. o Morgan's Louisiana & Texas RR. & SS. Co.—Capital Stock - oe ee ** * | r 
> Maricopa & Phcenix & Salt River Valley RR. Co.—Capital Stock oe ee .* . Ee 
Oregon and California RR. Co. first mortgage 5 per cent. bonds ee os $90,000 00 *- *e 
% Riverside and Arlington Ry. Co, first mortgage 4 per cent. bonds ~~ . 95,000 00 ee | * 
Mi Southern Pacific RR. Co. (of California)—Capital Stock .. es 2s ee . + es | °° 
i Southern Pacific Co. 4 per cent. bonds (Central Pacific Stock collateral) be * 13,000 00 ee oe 
1 Southern Pacific Terminal Co.—Capital Stock a ~ ee se ee . - . a 
oe Stocks in Oil Companies... - é o “ be oe ee oe ee es os “* Rd 
tee. Texas & New Orleans RR. Co. first mortgage (Main Line) 7 p.c. bonds se ee - 37,000 00 *- * 
ae Miscellaneous Stocks os oe os on = oe oe *e ee ee ee oo | “ 
F # Total owned by Southern Pacific Co. ve ewww wal-$235,00000 | $222,475 49 $1,685,773 80 
a F es See a “ 
. fae Central Paciric Ramway Co. | 
ty 4 C. P. Ry. fi 
Gm ‘| C. P. Ry. first refunding mortgage, 4 per cent. bonds oe se ee os oe es ** ar 
apes C. P. Ry. 34 per cent. mortgage bonds .. as a es o hs ai oa ‘eis ee oe oo ** 
ie. Getta & Forrest Hill Commercial Co.—Capital Stock  .. Serhan oe Fe $2,330 00 
he: en Onion Ry. pot Co. 5 per cent. first mortgage bonds ee ee o- e* 0 . os 
+ Cotes Cane Sy. 2 Seats Oo. pital Stock oe ae if oe Sele ae ee “ee ae 69,119 28 
3 here ; uthern ific Branch Ry. Co. 6 per cent. first mortgage bond: oe oe ee oe 0 | ** os 
i . Capital Stock in Transportation Lines Deemer Mardis ee c.ee ste ce — a 80,000 00 
: Pr Sek ls : Serr i 
7 . P. RR. bonds not deposited ae ee ow ° os : 4 a ¢ - 
i posite: > se ae ae] aso | 
“4 i Total ee se Bs se oe oe oe «eo os ee ee oe e+) $1,386,125 00 | $1,391,245 86 $155,066 78 
ly : Houston & Texas Cenrrat RR. Co, 








Capital Stock Fort Worth Union Passenger Station 


~~ ease 


| Cox 
Moreoan's Louisiana & Texas RR. & SS, Co. 

Direct Navigation Co.—Capital Stock .. - ow 
Gulf Western Texas & Pacific Ry. Co.—Capital Stock 






















Houston and Texas Central RR. Co. 4 2s bonds 5 O ce 
Iberia & Vermilion RR. Co.—Capital Sod ee mortenge bonds $570,000 00 | a 
‘exas Transportation Co. 5 t. fi Ceeinealiy 8 Re ee. oS 350,000 4 a ‘ota. 
; Stock in Citizen's Bank of New Oden, ka . a . si - os aa ; ” | ‘ * pw 
SO He ke eee ah ONG ge agg i ad es ee oh ae eenn.ee! 
| Sourneax Paciric RR. Co. (or Canarornia). i 
Ran os ous jin pr -_ $735 95 
“* ** - ** *e ** *. | e 
Total owned by Proprietary Companies eo te weve wee eel SRNR CD «| «GRILLES 8S $778,458 82 
Total Southern Pacific Company and Proprietary Companies .. o ee «+| $2,541,125 00 $2,334,221 35 $2,464,252 62 





